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Financial 





THE FARMERS’ LOAN & TRUS? 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore C 


ndents: 
~ MIDDENDORF. WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and;28rd;St., New York. 
Capital, $1,000,000 Surplus, $1,000,006 


RUEL W."POOR, President. 
WILLIAM .L. DOUGLAS, 2d Vice-Pres. 
ARTHURIW.: SNOW, Oashier. 
RALPH T. THORN, Asst. Oashier. 
JOHN4W. PEDDIE, Asst. Oashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


Financial 
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LIARVEY FISK & SONS 

62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 

AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856 
ED ice ae cot eet 
Surplus and Profits . . 15, 
Deposits Dec. 31, 1915 . 166 
President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Manager Foretgn Department 
GEORGE H. KRETZ 
Asststant Cashiers 
WILLIAM A. MAIN J. EDWIN PROVINE 


FRED'K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 


000,000 00 
000,000 00 
,000,000 00 


Financial 
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THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR §T. 


Capital $1 ,000,000.08 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner 
NEW YORK 


Act as fiscal agents for munici- 

=e and corporations ~~" 
in Government, munict- 

— railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


William 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - 
Surplus and Profits 


Deposits (Dec. 31, 1915) 


$6,000,000 
$9,000,000 


$203,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


108-111 SOUTH FOURTH STREET 
PHILADELPHIA 





ACCOUNTS INVITED 





a 


Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 


The Chase National Bank 
of the City of New York 


United States Depository 


Capital $5,000,000 
Surplus and Profits (Earned) - 9,911,000 
Deposits - 267,015,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C, ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
bn ae ge P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 
M. MADDEN HOWELL, Asst. Cashier. 
DIRECTORS. 
W. Cannon John J. Mitchell 
Guy 5 E. th 


Jam 

Daniel C. J 

Frank A. Sayles, | 
Charles M. Schwab 
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Investment Houses and Drawers of Foreign Excnange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

Connected by Private Wires 


Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 
Buy and sell first-class In- 
vestment Securities on com- ] 
mission. Receive accounts nvestment 
of Banks, Bankers, Corpora- . © 
tions, Firms and Individuals Securities 


on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 


CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 

Letters 
= ome — FP gugpoiet on A and 
Travelers’ Credits, available in 
of Credit all parts of the world. 


and make cable transfers on all 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


——_ 


Investment Securities 





5 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 


John Munroe & Co. 


NEW YORK BOSTON 





Letters of Credit for Travelers 


Jommerocial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Smiths Bank, Limited, 
ndon. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


Union of London & 
Lo 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK.’ 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Bacounee, ane mane Saree. 
fers to EUROPE, Cuba, an 1€ 
cates “other West Indies, Mexico and California. 


te orders for the purchase and sale of 
cain Bonds and Stocks. 


oo 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on com- 
m m. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paris Bankers--Banque Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N-. VY STOCK EXCHANGE. 








Execute orders for purchase and sale 0° 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world 


Schulz & Ruckgaber 


27 Pine Street, = = «= = = New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cle., Paris. 
Bremer Bank Fillale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 








Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





Redmond xo. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas.and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia, 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO., 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 








Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK, 
19 Boulevard des Capucines 
PARIS 





S.C. . _- a. TE) 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 





Public Utility and Hydro-Electric 
Companies 
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he Chronicle | Weak ending January 8, 
‘ ° Clearings at— 
Inc. or } 
PUSLIGHED WEEKLY. 1916. 1915. | Dec. | 1914, | 1913. 
Terms of Subscription—Payable in Advance 
For One Year $10 00 s $ % $ $ 
ne Sos cenit gS i lay eee lal aaa ts oh te aia sawets Tees 6 00 Chieago .......- 402,920,768} 338,262,910) +19.1| 332,250,511) 322,229,734 
* ee) Min ies hee 2 Se ee POO eee OR aaemy Cincinnati -----.- 35,754,550 28,968,800) +23.4 31,320,700 28,583,750 
European Subscription (including postage).........-..........022.--00 13 00 | Gieveland 43.276.880| 30'399'356| +42.4| 29'312'896| 29°299.975 
European Subscription s1x months (including postage)............... I... ——_ = oo. ; / ¥ y . 7 * P 
2 . ; . A RIES ncse seen 37 684,948 24,599,909; +53.2 27,969,038 24,487 ,653 
Annual Subscription in London (including postage).................. £2 148. | Milwaukee 20'844'718| 19'152'554| +88! 17607783, 15.744'881 
8ix Months Su»scription in London (including postage).............. £1 11s. Indianapolis . __- 11500000 10'245 206 +122 9'053 566 10046 387 
Canadian Subscription (including pustage) ...... 2.22.2... cee eecee- Bll 50 Columbus _..--_- 7,500,000 6.555.900 +146 7'303.100 6.428.600 
Subscription includes following Supplements— ts ng bien csines py iy 5,501,561] +14.5 6,999,226 Hes ges 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) a. Rapids__. by a Steerer wes 3,961,653 3.208. 

, : hee poe Grand Rapids--- ,098 ,966 3,697 ,249| +37.9 3,623,757 3,482,044 
RAILWAY EARNINGS (monthly ) | ELECTRIC RAILWAY (3 times ov! Teen... «<<. 3,297,008 2,487,468] +32.2 3.787.669 3,220,197 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) Evansville __.__- 2.538.807 1.568.765 +61.8 fe 619 1,417,128 

we Springfield, Ill_- 1,494,274 1,199,175) +24.6 1,419,144 1,394,217 
Terms of Advertising—Per Inch Space Lexington ....-- 1,195,840|  1,292'393] —7.5| 1,315,176] 1,583,681 
Transient mattcr per inch space (14 agate lines). .... 2.2.2... cee e cece ce Fort Wayne ---- 1,483 ,076 1,567,268} —5.3 1,403,699 1,403 ,081 
( Two Months (8 times)... Youngstown -.-- 2,090,393 1,563,411) +33.7 1,975,774 2,091 ,657 
Standines Business Cards J) Three Months (13 times)... Akron ...-.---- 2,368,000 1,498,000} +58.1 2,002,000 2,022,000 
sacs tates Six Months SS ER, Rockford ---.---- 897,036 696,045| +28.9 781,715 »851 
Twelve Months (52 times).................. 00 | Bloomington---- . sees 1,030,087; —9.3 ‘ 753,932 ban ig rtd 
CHICAGO OFFICE—39 South La Salle Street, Telephone Randolph 7396. Quiacy ...------ 055 545 950,335) +11.1 003,719 7 
viii al mentiaits..San Milton a a “ Canton .-.- - 2,400,000 1,828,582) +31.3 1,738,589 1,309,470 
LONDON OF FICE—Edwards & Smith, 1 Drapers Gardens, E. Cc. Decatur --- - “a ‘ 733,718 586,755 +H3 5 622 545.618 
WiILLIA7E BE. DANA COMPANY, Publish South Bend----- 043, 5,141 r 772, y 
Fr Pin dDe s Ne York. oa, Springfield, O--- 1,191,765 953,166| +25.0 1,007,789 921,691 
ront, Fine And Depeyster Sts. Now X OFM. Jackson ---- 750,000 583,017| +28.6 40,674 553 275 
Published every Saturday morning by WILLIAM B. DANA COMPANY, a Sra aes 519/174 +305 361610 bry 
Jacob Seibert Jr., President and Treasurer; George S. Dana and Arnold G. Dana, Jacksonville I. 364.241 321 912 +13.1 427212 336,443 
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. Lima wpon-no--- 600,090 500.000 184 589,78 510.1 
Ann Arbor-..--- : ; ; . : 
CLEARING-HOUSE RETURNS. Owensboro ----- 619,500 554,215| +11.7 571,910 488,727 
The following table, made up by telegraph, &c., indicates that the total | Adrian .-..------ 54,052 49,841) +8.5 61,611 32,341 
jan Beene Kad all a retorts of = San nes canton tee woes EE o6=0-05= ___ 880,843 652,325) +35.0 668,070 486,496 
ending to-day have been $4,619.442.719, against $5,866,986,485 last w West.| 603,042,785| 493,610,593| +22.2| 404,460,866] 472,610,383 
and $3,173,474,559 the corresponding week last year. Tot.Mid.West.| 603,042,785| 493,610,593) +22.2 94,460,866 
San Francisco... 69,062,383 58,022,518} +19.0 54,166,898 56,335,994 
Clearings—Returns by Telegraph. Per Los Angeles. --.~- 27,736,613 22,100,021) +25.5 27,248,917 25,110,000 
Week ending January 15. 1916. 1915. Cent. Seattle ........- 13,585,680 12,257,380} +10.8 12,360,461 12,261,196 
Portiand ......- 11,875,012 11,075,889; +7.2 11,397,329 13,215,2 
BN Midian cincewskonsthmad ob $2,312,717,412 | $1,371,429,951 +68.6 | Salt Lake City... 12,570,462 8,540,033) +47.2 8,574,308 8,827,496 
REE co ininke hula divcceamaences eae base 162,830,840 126,822,944 | +27.6 | Spokane..--.-.-- 5,041,483 4,669,898; +8.0 5,204,042 4,734,019 
RE ccasnchnccaunnonas odase 193 ,267 ,142 121,747,327 | +58.7 | Tacoma-.-.--.--.-- 2,071,664 2,486,024; —16.7 2,275,458 3,421,318 
IA, on cnocnbibncwedandanwde ue 37,369,173 30,344,311 +23.2 | Oakland_-...-.-.--. 4,741,851 4,523,031 +4.9 4,142,209 4,149,637 
CE cncdns <ccuicevecacepeauacad 299,167,612 259,285,081 | +15.4 | Sacramento-_-_--- 1,836,000 1,982,376| —7.4 2,536,734 2,121,593 
SURES RES ite Saas 82,795,906 68,117,261 | +21.6 | San Diego.._--- 2,403,503 2,205,820) +9.0 2,406,288 3,323,828 
lt SE indbeonedeancheaneredl 24,987 ,602 21,093,069 | +18.5 | Fresno --_------ 1,156,374 1,001,443; +15.4 1,116,133 1,358,367 
Stockton ...-.-.-- 1,190,370 952,814); +25.0 1,103,405 1,115,305 
Seven cities, five days........---- $3,113,135,687 | $1,998,849,944 | +55.7 | San Jose_.------ 946,663 881,520| +7.4 60,480 ,000 
Other cities; five days........------- 755,419,268 599,804,218 | +25.9 | Pasadena__-_---- 1,215,256 887,441} +37.0 900,000 1,02% 571 
North Yakima-- 500,000 426,180) +17.3 438,000 430,609 
Total all cities, five days.......-.-- $3,868,554,955 | $2,598,654,162 +-48.0 |. BORO oocaseones 413,984 332,248) +24.4 321,243 303 ,844 
All Ges, SES GAs. s0066.-.~-2--. ee 750,887 ,764 574,820,397 +30.6 | Long Beach-.-.--- 775,972 658,759] +17.8| --..-- ---| == - == == 
iis R v t & c ,905} 138,587,981 
_ Total all cities for week-......---- $4,619,442,719 | $3,173,474,559 | +45.6 Total Pacific 157,123,270} 133,000,395) +18.1) 134,951,905 8 
The full details for the week covered by the above will be given next | Kansas City---- 90,883,125; 80,918,546) +12.3 58,408,736 58,974,096 
Saturday. We cannot furnish them to-day, clearings being made up by the | Minneapolis ----| *38,809,217) 34,391,630) +12.8) 27,116,318) 28,712,740 
clearing houses at noon on Saturday, and hence in the above the last day | Omaha-_-------- 25,825,495 20,025,236; +29.0 18,844,600 16,936,531 
of the week has to be in all cases estimated, as we go to press Friday night. | St. Paul-------- 19,605,201} 12,480,971] +57.1| 10,307,648} 10,157,369 
We present below detailed figures for the week ending with Saturday | Denver -------- 12,438,072} 10,497,330). +18.5 8,663,113 9,127,130 
noon, January 8, for four years: St. Joseph------ 8,445,426 7,804,095} +8.2 9,784,331 8,601,727 
ee Soe oe a Be cman 6,362,260 3,849,743) +65.3 4,178,628 soos Pbk 
Gune a waren Sunee ¥- pee cee 7272) — 4'200000;$.650°780) 414-8, 4.000:274, 31488°137 
| Inc. or Wichita -..----- 4,481,669, 3.901.931) +14.9, 3,676,888} 3,752,206 
1916 1915 | Dec | 1914 1913 Lincoln .------- 3,480,828) 2,682,877) +29.7) 2,456,816; 1,852,380 
Y 4 ‘ : 2 Topeka ......-. 1,889,300 1,487,175) +27.0; 1,858 404; 2,141,883 
$ | $ | % | $ $ Davenport --.--- 2,847,393) 2,183,637) +12.2 2,067 ,099) 1,781,835 
New York..-.-- 3,781,513,790 1,859,472,251/ + 103.4 1,978,969,363|2,132,821,590 | Cedar Rapids.--| 2,074,572, 1,968,643, +5.4 2,622,765, 1,824,902 
¢ j 9 ‘ TRIN. ccncocucs 1,896,165) 1,185,398) +60.0 610,397) 752,253 
Philadelphia ....| 320,011,963; 178,536,729, +79.3| 177,524,739) 175,796,526 é Pa | ‘ 29} | >| 639,907 
Pittsburgh--.---- 71,000,253 52,313,918) +35.7 52,193 ,637 57,320,955 Colorado Springs 835,271) 636 ,032 +31.3) 703,373| anes 
Baltimore -....- 55,882,139} 40,285,970, +38.7| 38,696,136] 48,419,140 | Pueblo --------- 534,334) 816,997| —34.5) 793,442 porweyt 
SN sb pindinicin 16,568,172} 14,138,869} +17.2; 16,197,573} 14,461,548 | Fremont ------- 561,522) 514,426; +9.1 466,128 , 
ATES Sa wdcsoce 6,000,000 7,263,605| —17.4 7,377,313 7,188,928 | Waterloo -.----- 1,867,382; 1,534,548 +21.7 1,565,271) 1,756,148 
Washington -...| 10,527,170 9,446,822) +11.4 8,619,633 8'149'351 | Helena --------- 1,300,000, 1,230,978) +5.6, 1,269,442) 986.176 
Rochester ------ 8,701,682 6,048,713) +43.9 6,116,095 5,011,768 | Billings -------- 650,000, 611.623) +6.3) 631,221) _— 
Scranton ._.---- 3,351,683 3,944,674| —15.0| 5,191,569 4,067,450 | Hastings ------- 361,527| 261,217| +38.4/ 224,104) 188 540 
Syracuse ...---- 5,415,824 4,143,609) +39.7 3,786,571 3,321,028 | Aberdeen------- 908,165) 605 ,363 +50.0; 410,000) 440, 
OS EEE 2,585,716 2,066,127; +25.1 2,029,295 1,728,157 Tot. oth. West.| 237,576,366, 199,469,938; +19.1! 166,886,907; 164,828,640 
Wilmington. -_-._. 3,075,916 1,921,241) +60.1 2,048,354 1,642,321 
Wilkes-Barre ..-. 2,192,196 1,785,531}; +22.8 2,094,984 1,815,664 | St. Louis.------ 122,169,195 94,419,362) +29.4 92,020,583; 87,410,549 
Wheeling -...-.-- 3,130,375 2,063,850) +51.7 2,247,010 1,864,442 | New Orleans-_--- 27,173,219 21,727,357| +25.1 25,174,680 23,072,211 
Trenton -...--.-- 2,291,250 1,834,383) +24.9 1,763,615 1,786,741 | Louisville ---.--- 21,909,023 14,225,389| +54.0 18,027,441 15,451,438 
| 1,140,080 660; +17.5 969,771 967,664 | Houston ------- 9,637,852 9,825,125, —1.9 Tv Fi errr rs 
TREE cnwccocnces 1,698,215 1,009,554; +68.2 1,354,278 1,052,052 | Galveston ---.--- 3,729,288 4,892,213; —23.8 4,304,000; 4,715,500 
Binghamton --.-.-. 988,500 933,400; +5.9 916,800 818,400 | Richmond --.--- 16,835,897 10,274,000; +63. 9,393,615 9,271,974 
Se peee 1,225,101 668,408! +83.4 749,311 740,631 | Atlanta ..------ 22,119,025 16,492,777| +34.1 20,722,603) 18,193,606 
Greensburg ----- 1,128,313 625,000; +80.5 650,000 907,000 | Memphis------- 9,143 ,237 9,584,671| —4.6 10,680,927 10,002,350 
Altoona .....-.-- 669,550 587,447) +14.0 569 ,499 519,796 | Fort Worth... 6,710,476 9,036,132! —25.7 9,353,616 9,547,749 
Lancaster ....-.-. 2,185,184 1,452,541) +50.5 1,538,958 1,656,727 | Savannah ------ 5,652,801 5,697,166; —0.8 6,280,591 5,709,171 
Montclair .....- 539,502 607,338; —11.2 591,420 510,344 | Nashville.--.--_- 9,443,065 7,530,863] +25.4 10,944,022 10,077,807 
WORT 2occccce 4,671,698 4,239,800} +10.2 5,760,561 4,795,396 
Total Middle- - |4,301,822,574/2,192,120,640| +96.2/2,312,165,915|2,472,368,223 | Birmingham ---- 6,624,687 5,197,036) +27.5 5,949,728 4,121,238 
Augusta -.---.--.- 2,000,000 2,040,725} +2.0 3,287,366 2,646,991 
Boston.....---- 220,916,385) 153,750,459) +43.7) 160,082,736| 180,038,670 | Jacksonville ...- 3,500,000; 3,300, +6.1 3,841,228} 3,887,352 
Providence -.--- 12,732,500) 10,360,300} +22.9| 8,481,900} 8,909,800 | Knoxville ----.- 2,326,360} 2,205,391 +5.5| 2,236,728 1,867,160 
Hartford --..-.- 12,259,286 7,214,051| +69.9| 6,249,705 5,720,536 | Little Rock--.-- 3,231,492; 2,521,482) +28.2) 3,200, 2,506, 
New Haven.--.-.- 5,540,902 4,196,220; +32.0 3,647 ,213 3,288,234 | Charleston ----- 2,448 675 2,293,224) +6.8 2,910,015 3,059,363 
Springfield ...-.. 4,106,677 3,001,432) +36.8 2,990,527 2,665,487 | Chattanooga. --- 2,691,0: 2,635,765| +2.1 3,034,437 3,191,041 
Worcester --.-.- 4,055,220} 2,553,192) +58.8| 2,589,098] 2,462,541 | Mobile....----- 1,377, , +6.0) 1,475,556) 1,7 
Portland .....-.- 3,277,939 2,289,771) +43.1 2,210,406 2,034,099 | Oklahoma ------ 3,259,616 2,576,475| +26.5 2,058 ,000 2,271,781 
Fall River-.-.-.-.-.- 1,458,863 1,282,042) +13.7 1,405,150 1,328,962 | Macon-_-------- 3,496 ,042 3,294,276} +6.1 5,285,001 4,728, 
New Bedford ..-. 1,140,168 1,050,197; +8.6 1,183,801 1,076,533 | Austin -..------ 5,188,815 3,642,622} +42.4 3,712,574 4,429,702 

cy RT 980,707 $22,145) +19.2 806 923 619,981 | Vicksburg --- 427,185 407,186] +4.9 502, 469,260 
SS geal Sarta| 34] iain) Aaa | Heekon.s—-—] 6880s) SS] Sapa] Gat) Bag 
Bangor...-..---. 058) ’ +3. ‘ 516,88 Muskogee ------ 1,059 ,08) 4 ’ : ’ ’ ’ 

| Tulsa = Siac esebah es 2,032,408 1,226,000] +65.7 1,892,587 1,065 ,539 
ae. =~ Eng. 206.008.208 181 208)8t 286 120;008: 794 208,200,106 Total Southern| 299,395,851| 241,978,044| +23.8| 264,174.010| 236,159,763 

.—For Canadian c earings see “Co c a iscel eous ews.”’ SS) TT | wy. er, 

* Owing to the consolidation the latter part of March 1915 of the First National | Total all------ 5,866,986 ,485 3,447 ,489,049| $70.2 8,508,605 537 3,693,953 i 
Bank and the Security National under the name of the First & Security Bank, Outside N. Y_|2.085.472.695 1.588.016,798| +31.3!1,584,635,974'1,651,131, 
Minneapolis bank clearings are being materially reduced. 
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CHRONICLE INDEX. 

The index to Volume 101 of the ‘“Chronicle’— 
which volume ended with the issue of Dec. 25—is 
mailed with this issue. As as has been the practice 
for some years, the index is issued as a separate 
pamphlet for convenience in binding. 











The erratic fluctuations and pronounced weak- 
ness manifested from time to time on the Stock 
Exchange in the so-called war stocks must be accepted 
as evidence of the unsubstantial nature and pre- 
carious character of the speculation which charac- 
terized these stocks during the year just recently 
closed. Many of such stocks were raised to giddy 
figures by most reprehensible processes and it is 
not surprising that very material declines from the 
extreme high figures should have occurred in recent 
weeks, as it has come to be realized that’ war con- 
tracts have no element of permanency in them, even 
if they yield big profits for the time being, albeit 
it is by no means certain that all of the concerns 
blessed with war contracts will be able to show 
expected profits when allowance is made for the 
cost of special machinery and additions to plant 
that have been found necessary in so many instances 
as a preliminary to engaging in the business. 

The action of the market in recent weeks, when it 
has been left largely to itself except in the case 
of some special stocks, is a striking commentary 
on the contentions of those who have claimed that 
the sensational advances of last summer, during 
which special stocks were sent spinning upward 
ten, fifteen, twenty-five and fifty points a day, 
or even more, were not the work of cliques and 
pools, but were simply the result of uncontrolled 
frenzy on the part of the general public who saw 
the prospect of huge profits to industrial concerns 
from the execution of war orders, and bought stocks 
with utter abandon, with a view to obtaining a 
share of these profits, thereby completely taking 
the market out of the hands of the habitues of Wall 
Street. The public now has a chance to get some 
of these same stocks at a reduction of from one- 
third to one-half from the extreme high figures, and 
the buying movement now would be as pronounced 
as it was last spring and summer, and we would 
have a repetition of the spectacular advances then 
witnessed, if public buying alone could accomplish 
such results. 

The truth is, it was not the public that ran away 
with the market, but the manipulators, with malice 
aforethought, who ran away with the public. The 
sensational advances were made with the view of 
inveigling the public, and they had their intended 
effect. 

There is no evidence now of the presence of the 
general public. The reason is that stocks are no 
longer being sent up ten to fifty points overnight. 
The matter is of importance now only as fixing 
responsibility for last year’s performances on the 
Exchange. These, during much of the time in 
1915, were disgraceful in the extreme and such as 
to reflect no credit on the Exchange itself or those 
responsible for its management. At no time was 
a”genuine effort made to correct the evil. 





The future of these war stocks depends upon the 
duration of the war. Whether this be long or short, 
it in any event imposes a limit on the special 
prosperity which the manufacturing concerns are 
enjoying for the time being. But while with the 
lapse of time the stocks of companies engaged in 
executing war orders is becoming less assuring, 
on the other hand the situation of another class 
of shares—we mean the railroads—is becoming 
steadily more assuring. Here, then, is a fine oppor- 
tunity for those with a speculative bent, whether 
on the Exchange or among the public. 

The fact that the railroads have suddenly again 
come into their own is not being given the importance 
it deserves. It seems to us it is destined to play 
a very important part in the general situation. 

The extent of the improvement itself is not gener- 
ally recognized. The transformation came all of a 
sudden about the middle of September, and now the 
railroads are adding to their revenues in a way that 
is truly marvelous. A few illustrations will be in 
point. 

It so happens that, while railroad gross revenues 
are expanding to a prodigious degree, expenses are 
still on the reduced scale adopted early in 1915, 
when it was supposed the carriers would have a long 
lean period ahead of them. The result is that the 
greater part of the gains in gross are being added to 
the net, producing most striking ratios of improve- 
ment in the net. 

We wonder if the reader has noticed that both the 
Pennsylvania System and the New York Central 
System, in their returns for the month of November, 
just to hand, report gains in the net of fully 100%. 
The Pennsylvania RR. on all lines owned, controlled 
and operated added $7,760,102 to its gross of the 
previous year; only $2,193,847 of this was offset by 
increased expenses, leaving a gain in net, therefore, 
in the large sum of $5,566,255. But this last is 
more than the whole amount of the net in the pre- 
vious year, and hence is equivalent to considerably 
over 100% increase. In other words, the Pennsyl- 
vania net for November 1915 stands at $9,580,912 
against no more than $4,014,657 for November 1914. 

Similarly the New York Central System added 
$7,398,790 to its gross for the month, of which only 
$1,004,669 was consumed by increased expenses, 
leaving a gain in the net of no less than $6,394,121. 
But, as in the Pennsylvania case, this gain in the net 
is more than the whole amount of the net in the pre- 
vious year, thus giving over 100% addition—that 
is to say, the net for November 1915 stands at $11,- 
461,362 as against only $5,067,241 for November 
1914. 

These two systems are not only representative 
roads, but their results are typical of the results for 
the railroads collectively. Our compilation for the 
month of November, comprising all the railroads of 
the United States, will appear next week. For the 
roads tabulated up to the present time, covering 
241,805 miles of road, there is a gain of no less than 
$65,839,094 in gross and of $49,699,430 in the net. 
The additional roads still to be included will certainly 
swell this to a gain of $66,000,000 in gross and of 
$50,000,000 in net. 

The showing for December is likely to be much the 
same, as the preliminary statement which we present 
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to-day for that month, covering only about one-third 
of the mileage of the country, registers an increase in 
gross of over $20,000,000. The indications accord- 
ingly are that for November and December com- 
bined the increase in railroad earnings will reach 
$125,000,000 in gross and $100,000,000 in net. 
This is a striking and a huge sudden expansion in 
revenues. 

Let the reader ponder well the significance of 
such a degree of improvement. An addition of 
125 million dollars to gross and of 100 million dollars 
to net in these two months alone! If it were not 
for the uncertainties connected with the war, the 
absolute inability of anyone to say what the ulti- 
mate consequences of that unparalleled conflict 
are to be, a very buoyant speculation in the 
railroad shares could be confidently counted 
upon. 

As it is, it means a tremendous improvement in 
the credit of the roads, ability to borrow for new 
capital needs beyond anything known in recent 
years, with a corresponding increase in ability to 
enter upon comprehensive plans for the prosecution 
of development and improvement work. 

In that way the huge expansion in revenues now 
taking place cannot fail to prove a stabilizing in- 
fluence when the manufacturing companies are 
deprived of further war orders and have to return 
to normal conditions and content themselves once 
more with their regular routine business. 





The cotton and ginning report issued this week, 
covering the period from the beginning of the season 
down to January 1, further strengthens belief that 
the December estimate of the Agricultural Depart- 
ment rather understated the growth from last 
spring’s planting. Already ginning operations in 
Georgia and Florida have turned out greater totals 
than the estimates for those States,and subsequent 
to January 1 last year some 180,000 bales came 
out. Moreover, in the Carolinas only 38,000 bales 
remain to be ginned to reach the estimate, against 
328,000 bales in 1915. Arkansas, 31,000 bales, 
against 86,000 bales; Texas, 237,000 bales, against 
430,000 bales; and Oklahoma, 69,000 bales, against 
134,000 bales. Furthermore, for the whole belt 
only 518,000 bales measures the quantity yet to be 
ginned, if the Department’s estimate is not to be 
exceeded. This compares with 1,462,000 bales 
last year and 635,000 bales two years ago. But, 
while the estimate (11,661,000 bales, exclusive of 
linters) is apt to be moderately exceeded, such a 
contingency carries with it no menace to the stability 
of values, which have been well maintained, not- 
withstanding the difficulties in the export situation. 
The present stock of cotton in the world (visible 
and invisible) while large, is presumably less than 
a year ago at this time, and with American con- 
sumption heavier than ever before does not threaten 
to become redundant or unwieldy, notwithstanding 
the curtailed demand from abroad. Finally, a 
large stock, anent the dawn of peace, is much to be 
_ desired. 





be 


-: The Transvaal report of gold mining operations 
in December 1915, showing, as it does, a marked 
gain over the result for the same month in 1914, 
and, in fact, setting a new highfrecordjforjthe!period 





covered, seems to assure for the whole of Africa 
for the calendar year lately closed the greatest yield 
of the precious metal in its history. The total 
production for December, at 781,111 fine ounces, 
compares with 695,137 fine ounces in 1914 and 
776,406 fine ounces in 1912 and for the 12 months 
reaches 9,093,671 fine ounces, against 8,378,138 
fine ounces, and 9,124,299 fine ounces, respectively. 
The loss from 1912 (the record year), it will be 
observed, is 30,628 fine ounces, but in the mean- 
time, the output of Rhodesia has advanced from 
less than 650,000 fine ounces to about 900,000 fine 
ounces, and other sections of Africa, collectively, 
have not fallen behind. It is evident, therefore, 
that the aggregate production of Africa for 1915 
was some 700,000 fine ounces greater than in 1914 
and at least 200,000 fine ounces in excess of 1912. 
Furthermore, this considerable gain over 1914 in 
Africa, and augmented production in the United 
States and Canada, seemingly much more than offset 
losses elsewhere. Consequently, it is to be expected 
that our forthcoming review of the world’s gold pro- 
duction in 1915 will cover a new high record output. 





In the House of Commons on Tuesday evening 
the Compulsory Military Service Bill passed its 
second reading without division. This action was 
taken in response to a request from the Premier 
after a motion to reject the measure had been 
defeated by a vote of 431 to 39. This compared 
with a vote of 403 to 105 on the bill’s first reading. 
The debate was closed by Arthur Henderson, Presi- 
dent of the Board of Education, who said he had 
the authority of Earl Kitchener and the General 
Staff for‘the statement that “we require at once not 
only the unmarried men enrolled under the Derby 
scheme, not only the married men who are waiting 
to be called, but also the whole available part of the 
650,000 men with whom this measure deals.” 
It now is stated that the labor crisis has merely 
been delayed and that as soon as compulsory service 
is actually forced there will be widespread labor 
troubles, expecially among the coal miners. How 
much real basis there is for this belief cannot be 
gathered from the cabled dispatches, but there 
can be no question that political sentiment in Britain 
is highly unsettled at the moment. This is an in- 
fluence that tends to check London stock market 
activity. Nevertheless, it seems evident that the 
crisis in the Cabinet has passed. 





Whatever the final results of the war, there seems 
no reason to doubt that British trade will be found 
to have made rapid strides and that a good part 
of the gain in this direction will be maintained. 
A “trade war” is to be maintained after peace has 
been declared, if the plans of the President of the 
British Board of Trade are practicable. On Mon- 
day a resolution of great importance was passed in 
the House of Commons calling for the co-operation 
of all the British Dominions and the Allies of Great 


Britain for a war of trade against Germany. The 
resolution follows : 


That, with a view to increasing the power of the 
Allies in the prosecution of the war, his Majesty’s 
Government should enter into immediate consulta- 
tion with the Governments of the Dominions in 
order, with their aid, to bring the whole economic 
strength of the Empire in co-operation with the 
Allies in a policy directed against the enemy. 














182 


THE CHRONICLE 








[Vou. 102. 








The discussion on this resolution took a much 
broader scope than originally intended when Walter 
Runciman, President of the Board of Trade, sup- 
plemented remarks that he had made some time ago 
thatiwar against German trade must be continued 
after the peace treaty is signed. Mr. Runciman said: 
“There are signs that Germany is feeling the pressure 
of our blockade. Her food supplies are depleted. 
Ours are increasing. When peace is concluded it 
must be made clear that we will not permit the eco- 
nomic war which Germany would wage against our- 
selves and our Allies.””’ Continuing, Mr. Runciman 
declared that the British Empire would recuperate 
after the war much faster than any other country. 
“Then it will be our duty,” he added, ‘‘to aid asfar 
as we can France, Russia, Italy and our other Allies. 
I would even add Germany at the bottom of the list, 
for no man would wish to see a period of prolonged 
poverty in Germany. But we have the right to 
demand that in the recuperation of Germany nothing 
be done to injure Italy, France, Russia or Great 
Britain. Moreover, I am not prepared to wait for 
the end of the war to take steps to deal with this 
matter. It has been all along the policy of the Brit- 
ish Board of Trade to capture German trade while 
the war is still on. In the case of South America 
we have since the war began developed a trade that 
I hope will continue long after the cessation of hos- 
tilities. British traders, despite the handicap of 
the war, have worked wonders in trade development. 
We have completely broken down the German 
monopolies in optical glass, dyes, electrical apparatus 
and certain chemicals, and these monopolies will not 
again be renewed. The policy of the Board of Trade 
is that there shall be no essential article either for 
the arts or peace or war that we cannot produce within 
either Great Britain or the Empire.” Mr. Runciman 
declared that the Board of Trade was looking ahead 
and must ask the co-operation of the Dominions. 
“We must,” he said, “‘see that the control of the met- 
als of the Empire passes entirely from German hands. 
We must keep control of the world’s coal. We must 
secure control of the supply of oil. As regards 
shipping, we must see that foreign subsidized ship- 
ping shall not have free run of our ports to the dis- 
advantage of our own ships. While the war ison 
we must do everything in our power to destroy Ger- 
man finance, credit and trade.’’ In conclusion, 
Mr. Runciman said: “The work of the Board of 
Trade shall be to see that after the war Germany does 
not have the opportunity of reorganizing her com- 
mercial system before our trade has begun to flow 
in ever increasing volume; to see that Germany has 
no chance to reconstruct her war machinery.” 





Diplomatic relations between Washington on 
the one hand, and Berlin and Vienna on the other, 
are on a more cordial basis. A report was current 
early in the week, which, however, has not been 
confirmed, that the Austrian Charge d’Affaires at 
Washington has presented to Secretary Lansing 
a communication from his Government disavowing 
all responsibility for the sinking of the British steam- 
ship Persia. Washington dispatches claiming to 


give a summary of the communication, asserted 
that the Austrian Admiralty had received official 
reports from all its commanders of submarines and 
that not a single underwater boat had been in the 
vicinity of the Persia and that, as a matter of fact, 
not one of the commanders had seen the unfortunate 











vessel. It seems difficult to imagine that the 
report could be entirely without foundation, though 
official authorization is not available. Meanwhile, 
following the assurances of the virtual acceptance 
of America’s demands as noted in last week’s issue, 
by the German Foreign Office, Secretary Lansing, 
on Saturday, made-.public the text of a note from 
Germany dealing with arbitration of the points of 
difference over treaty interpretation involved in 
the consideration of the destruction of the American 
sailing ship Wm. P. Frye. The position taken by 
Germany in this new note is regarded as satisfactory 
by the Administration at Washington. But its 
outstanding feature is not what it says regarding 
the method of fixing the damages which Germany 
has already agreed to pay for the loss of the Frye. 
It is Germany’s acceptance of the American con- 
tention that the mere placing of human beings in 
an open boat at sea does not satisfy the requirements 
of international law andof humanity. On this point 
the note says: 


The German Government quite shares the views 
of the American Government that all possible care 
must be taken for the security of the crew and 
passengers of a vessel to be sunk. Consequently, 
the persons found on board of a vessel may not be 
ordered into her lifeboats except when the general 
conditions, that is to say, the weather, the condition 
of the sea, and the neighborhood of the coasts, 
afford absolute certainty that the boats will reach 
the nearest port. For the rest the German Govern- 
ment begs to point out that in cases where German 
naval forces have sunk neutral vessels for carrying 
contraband, no loss of life has yet occurred. 


There is reason to believe, too, that a basis has 
been reached for the settlement of the remaining 
points of difference between the United States and 
Germany in the Lusitania case. A tentative agree- 
ment has been reached and has been forwarded by 
Count von Bernstorff, the German Ambassador, 
to the German Foreign Office for approval. The 
text has not yet been published, but the scope of 
the agreement is understood to embrace the follow- 
ing terms: First—Germany to declare that the 
attack on the Lusitania was illegal; Second—Ger- 
many to pay an indemnity for the loss of American 
lives caused by the sinking of the Lusitania. It is 
understood that there is no flat disavowal of the 
Lusitania attack, but that the form in which Ger- 
many repudiates it will be a declaration to the 
effect that the attack was an act of reprisal against 
an illegal condition provoked by Great Britain, 
and that, therefore, it was illegal. 





Announcement was made early in the week in an 
official British statement that the remaining posi- 
tions held by the Allies on the Gallipoli Peninsula 
have all been abandoned. The statement declares 
that ‘‘all the guns and howitzers were got away, with 
the exception of seventeen worn-out guns which were 
blown up by us before leaving. Our casualties 
amounted to one member of the British rank and 
file wounded. There were no casualties among the 
French.”’ The Turkish war office has issued a report 
asserting that “the rearguard of the enemy were 
annihilated,’ and claiming that a huge amount of 
supplies was left behind. This news has not un- 
naturally caused keen disappointment in England. 
It was accompanied by the announcement of the 
sinking¥of a large British battleship by a mine. 
Thisgtwaskthe}King Edward VII., one of the finest 
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of the latest class of predreadnaughts, a vessel of 
16,330 tons, laid down in March 1902. 





In the week’s military operations chief interest 
has been taken in the Montenegrin situation. Cabled 
advices suggested that an armistice has been agreed 
upon for the purpose of arranging a separate peace 
between Montenegro and Austria, though yesterday’s 
dispatches report the capture by the Austrians of 
Cettinje, the Montenegrin capital. Early in the 
week Austrian troops captured the great Monte- 
negrin stronghold, Mt. Lovcen, which was regarded 
as the Gibraltar of the Adriatic. The loss of this 
stronghold is a grave menace to Italian inter- 
ests. The fact that Italy’s superior fleet did not 
prevent an Austrian squadron from assisting in the 
reduction of Mt. Lovcen, which dominates the harbor 
of Cattaro, is surprising. English and French troops 
are being landed in large numbers at Saloniki, that 
point being apparently the new field of operations for 
the troops that have been withdrawn from the Gal- 
lipoli Peninsula. Reports printed on Friday morn- 
ing declared that the Teutonic Allies had started a 
combined attack against Saloniki but later advices 
contradicted the statement, the rumors apparently 
having originated in the activity of the French in 
blowing up the bridges connecting Saloniki with the 
roads over which the attackers would normally 
travel. In the Eastern theatre of war hard fighting 
is reported , but news from Austrian and Russian 
sources appears to be about equally scarce, each 
side being unusually reticent with regard to the op- 
eration. The Austrian official communication re- 
cords renewed desperate attacks by the Russians on 
the Bessarabian frontier, but insists that attacks 
everywhere were repulsed. There have been no im- 
portant developments on the Western front; the 
blowing up of a large German munitions depot near 
Lille is admitted in the German communications. 
According to one account, this was the result of a 
British air raid. The English press believes that the 
cautious wording of the German report conceals 
a disaster of large proportions. 





The Mexican situation has again become the 
source of concern. Seventeen Americans have been 
murdered by followers of Gen. Francisco Villa, pre- 
sumably as a mark of that outlaw’s animosity for the 
United States following the recognition of Gen. 


- Carranza. Sixteen of the number were killed on Mon- 


day by Mexican bandits after being taken from a 
Mexico Northwestern train fifty miles west of Chi- 
huahua City,robbed and stripped of their clothing. 
The news was first received by H. C. Myles, British 
Vice-Consul at El Paso, from British Consul Scovell 
at Chihuahua City. The Americans were returning 
from Chihuahua to mining properties at Cusi- 
huiriachic. The train carried a large amount of 
currency besides the great quantity of supplies that 
had been sent by the American Smelting & Refining 
Co. to their mines. Pressure is being brought to 
bear in Congress upon President Wilson to intervene 
in Mexico, but Mr. Wilson is steadfastly refusing to 
send an armed force. The capture of Gen. Rodri- 
guez, Gen. Almeida and several other Villa chief- 
tains by Carranza’s forces near Madera, the scene 
of the murder, is announced in dispatches from El 
Paso. Almeida was shot immediately and the sum- 
mary execution of Rodriguez has been ordered by 
Gen. Gabira, commanding the Mexican garrison 





at Juarez. Secretary Lansing has made it clear that 
the United States would expect from the de facto 
Mexican Government evidence that the murderers 
have been punished, and that if proper steps were 
not taken an issue might arise between the United 
States and the Carranza Administration. The state- 
ment was considered significant of the determination 
of the United States to enforce protection of its 
citizens in Mexico. The Secretary has also given 
another warning to Americans in Mexico to leave 
districts ‘‘where there is revolutionary trouble.’’ 
Gen. Carranza yesterday telegraphed his Ambassa- 
dor at Washington as follows: ‘“The murderous at- 
tack on the passenger train near Chihuahua was made 
by the only remaining band of outlaws in that region. 
This band is being pursued by my troops with a view 
to insure its capture; whereupon condign punishment, 
which their crime deserves, will be applied to every 
guilty participant. Troops of the Constitutionalist 
Government have been ordered to establish partol 
from end to end of the railroad line, in order to fore- 
fend against similar outrages.’”’ Senator Lewis on 
Thursday introduced a resolution to authorize the 
sending of armed forces of the United States into 
Mexico to protect American citizens and their prop- 
erty. He asked that it lie over without action for 
the present. His request was granted. Senator 
Works of California yesterday offered a resolution 
authorizing and directing the President to intervene 
in Mexico to establish and maintain a government 
there until it is safe to withdraw. The resolution 
was referred to the Foreign Relations Committee. 
The seventeenth victim was officially reported 
on Thursday, namely Bart Kramer, who was killed 
near Juierra, sixty miles west of Santa Ysobel, in 
Chihuahua. General Carranza has given assur- 
ances that he will act at once to ‘‘remedy the sit- 
uation.”? General Victoriano Huerta, ex-provisional 
President of Mexico, died at his home in El Paso on 
Thursday night from intestinal trouble after four 
operations. He was sixty-one years old. 





Cable dispatches published last Saturday gave 
details of the prices at which the British Treasury 
announced it was prepared to purchase American 
securities under the securities mobilization scheme. 
They appear in full on a subsequent page of this 
issue. Evidently they are arbitrary, as the basis 
of the exchange rates does not appear to have been 
made public. Since the establishment of the prices 
last week two fractional reductions have been re- 
ported. Presumably, these reductions affect the 
entire list, though there is no available basis for 
details. ‘These securities, when purchased, are, it 
will be recalled, to be paid for in 5% Exchequer 
bonds—or in cash. There is, of course, no re- 
striction to prevent the sale in the open market of 
the Exchequer bonds so received. On the other 
hand, very little has been reported by cable of the 
proposal of the Government to borrow securities. 
London cable correspondents agree that there is 
no present intention on the part of the British 
Government to sell in any way that will depress 
values the securities that are being purchased. 
The London correspondent of the “Journal of Com- 
merce,” in a cable dispatch on Thursday, referring 
to this feature, said that the Treasury itself, it was 
understood, would not sell at present any of the 
securities it purchases. ‘It will rely upon the fact,”’ 
the correspondent said, “of its known position to 
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sustain the market at a moment’s notice to exercise 
a moral effect. Sales in any event will be at 
established prices and there will be no competition 
by the Government in the form of offerings in New 
York at unfixed prices. Such unlimited sales would 
not be fair to those holders who have merely loaned 
their securities to the Government.” The result 
of the mobilization scheme, it is declared, has been 
to cause London’s market for American securities 
to become a mere reflex of Wall Street. The British 
Treasury, it seems, revises its prices daily, offering 
at the opening each day a fraction above what might 
be regarded as the open market level. The London 
“‘Times,”’ discussing the exchange position in its 
issue of Thursday, said: ‘One of the most satis- 
factory features of the money market for the past 
day or two has been the large amount of American 
buying of bills, including Treasury bills, and the 
resultant improvement in the exchange rates.” 
The “Times” believes that a further extension of 
the list of American and Canadian securities which 
the Treasury is prepared to purchase will shortly 
be announced and will include a number of high- 
class preferred shares. 





Dividend declarations of the London banks for 
the last half of 1915 were well maintained, though a 
few reductions were made. Large amounts neces- 
sarily were applied against the depreciation in the 
value of securities held. Reports of eight leading 
joint-stock banks that have thus far been published 
show an aggregate of £2,743,000 written off for de- 
preciation of investments compared with £1,096,000 
for 1914. The total includes £642,000 for the Lon- 
don City & Midland, which wrote off nothing for 
1914. The depreciation that thus has been provided 
for does not take into consideration that many securi- 
ties are still protected by minimum prices. Nothing 
has yet been definitely arranged in the direction of 
completely removing all minima. The banks in 
December opposed the removal. Possibly now that 
the half-yearly statements have been compiled the 
objections will not be continued, and London, like 
New York, will become a thoroughly free and un- 
restricted market. 

There has been no announcement yet of the date 
for the new British loan, which it is quite generally 
conceded must soon be offered. Sales of Exchequer 
bonds with which the British Government is financing 
the war at the present time continue on a satisfactory 
scale, but it is only a question of time when some 
more permanent form of financing must be under- 
taken. Bankers are said to be investing quite freely 
in Treasury bills the funds recently employed in the 
year-end balance sheets. Home railway shares have 
ruled quite strong on the London market in antici- 
pation of favorable results of the semi-annual_divi- 
dend declarations which will be begun on Jan. 27. 
The recent New South Wales loan for £2,500,000 
was not a success as a public investment, 75% of the 
total amount having been left with the underwriters. 
The Stock Exchange committee on Thursday an- 
nounced an increase in the minimum commission on 
British Government securities to 4%; heretofore 
14% has been the minimum. Bank shares have been 
in demand as a result of the maintenance of dividends. 





Treasury bills of the French Government to the 
amount of £10,000,000 will be issued in London to 
replace bills falling due on Monday next. The new 





issue will mature in one year and be available on a 
534% basis. The Paris Bourse this week has been 
quiet, but the market has shown a firm undertone. 
The new war loan has been in demand at a slight 
premium. Shipping shares also were firm as a result 
of the announcement that the Government, in order 
to meet the transportation crisis resulting from the 
shortage of shipping facilities, had decided to ask the 
National Assembly to authorize an advance by the 
Treasury of 100,000,000 francs to ship owners so that 
they may increase their fleets by purchase of Allied 
or neutral vessels. After examining various plans to 
facilitate the provisioning of the country to lessen 
the drain on national wealth occasioned by high freight 
rates and assure development of the merchant 
marine, the Government has, the preamble states, 
decided that the encouragement to private initiative 
is the best method. The bill, therefore, empowers 
the Treasury to make advances up to the sum men- 
tioned for the acquisition of ships. The funds will be 
lent at the interest rate prevailing in the Bank of 
France for advances on securities. Seventy per cent 
is the maximum proportion of the price of new ves- 
sels to be advanced to companies already owning 
20,000 tons shipping or more, and 80% to those 
owning less, or for new enterprises. Repayment is 
to be made by companies of the first class in three 
annual sums; by those of the second in four and by 
fishing companies in eight. In each case the first 
payment will be due one year after the purchase of 
the ship. Steamships will be examined by Govern- 
ment experts before purchase. 





The final returns for the French loan for the 
national defense show total subscriptions of 15,- 
000,000,000 francs ($3,000,000,000), according to 
the “Petit Journal,” which states that all figures 
have been checked and classified. This is 1,000,- 
000,000 francs greater than was recently estimated 


by Minister of Finance Ribot. An unexpectedly 
large amount from banks whose returns had not 


previously come in accounts for the increase. 

Mail advices give additional details of the sub- 
scriptions to the loan. The arrangements for 
enabling the millions of soldiers in active service to 
subscribe were far from complete. M. Ribot, the 
French Minister of Finance, estimated that $120,- 
000,000 of the loan had been taken in England. 
Switzerland is also reported to have taken $150,- 
000,000—in which must be counted certain foreign 
subscriptions through Swiss banks, very possibly 
some of them from countries which are fighting 
against France. At home, the Bank of France alone 
received subscriptions for more than $600,000,000. 
The members of the official Stock Exchange—the 
“Seventy” of the Parquet—are said to have taken 
in their own name $150,000,000. Friendly and 
mutual aid associations, labor and professional 
unions, school teachers and religious societies, all 
came forward to invest their funds for their country. 
In comparison with previous great loans, the bank- 
ing and speculative element was noticeably small. 
This may be gathered from the fact that, out of 
scarcely 25,000,000 people whose funds are liquid, 
over 2,000,000 individual subscriptions to the loan 
have been received. This must represent a full 
half of the French families not in the war zone. 





At the opening session of the new Prussian Diet 
on Thursday the Finance Minister, Herr Lentze, 
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asked authorization of an issue of exchequer bonds 
amounting to 150,000,000 marks ($35,000,000). 
Dr. von Bethmann-Hollweg, German Imperial 
Chancellor and President of the Council of Ministers 
of Prussia, read the speech from the Throne. Mem- 
bers of both houses and diplomatists were present. 
The Chancellor announced the presentation of a 
new bill increasing the income tax, explaining that 
although the strength of Prussia’s finances was not 
broken an enormous additional sum was needed for 
the rehabilitation of East Prussia and for the com- 
pletion of Prussia’s network of railroads. He also 
conveyed the thanks of the King-Emperor to ‘‘those 
who are fighting at the many fronts, and to those in 
Germany and all over the world who have con- 
tributed to the financing of the State.” 





Official bank rates at the leading European centers 
remain as last quoted, namely 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 514% in Italy, 
Norway, Sweden and Portugal; 6% in Russia, and 
414% in Switzerland, Holland and Spain. The open 
market rate in London remains at 514% for sixty day 
and three months’ bills indiscriminately. A 44% 
private bank rate is still reported from Berlin, but 
at other Continental centers the rates are entirely 
nominal, negotiations being based upon the official 
bank rates. The rate of discount of the Bank of 
Bombay was raised yesterday from 7 to8%. Money 
in London is quoted at 444@414% against 44% a 
week ago. 





A gain of £199,274 is reported by the Bank of 
England in its gold item this week. This is quite 
in line with the firmer condition of the exchanges be- 
tween New York and London which is discouraging 
additional shipments of gold to this country by Lon- 
don, although rates still are well under the normal 
gold import point here. The total reserve increased 
£1,055,000, representing the contraction of £856,000 
in note circulation in addition to the increase in the 
precious metal. Public deposits were decreased 
£4,604,000, showing active Government payments, 
while other deposits were reduced £1,759,000. The 
largest change in the statement was the reduction 
of £7,387,000 in the loan item (other securities), 
which is not unnatural in view of the culmination of 
the end-of-the-year payments and the return of funds 
to the market which permitted the banks to pay off 
their loans from Threadneedle Street. The Bank 
now holds £51,301,834 in gold, which compares with 
£69,360,894 in 1915 and £39,890,857 in 1914. The 
reserve aggregates £35,413,000. One year ago it 
was £52,636,269 and two years ago £29,869,547. 
The loan item, as a result of the large reduction this 
week, now stands at £107,360,000 and compares 
with £108,220,545 in 1915 and £29,723,622 in 1914. 
The Bank reports as of Jan. 8 the amount of currency 
notes outstanding as £97 ,140,351 against £97 525,099 
the week preceding. The amount of gold held for 
the redemption of such notes remains at £28 ,500,000. 
Our special correspondent furnishes the following de- 
tails by cable of the gold movement into and out of 
the Bank for the Bank week: Inflow, £1,619,000 (of 
which £1,076,000 bar gold bought in the open market, 
£325,000 released from miscellaneous account and 
£218,000 net received from the interior of Great 
Britain); outflow, £1,420,000 (of which £225,000 
exported to the United States, £150,000 to Spain, 
£54,000 to Canada, £84,000 to Continental points, 





a 


£700,000 earmarked Egypt and £207,000 bar gold 
sold). We add a tabular statement comparing for 
the last five years the different items in the Bank of 


England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 1912. 


Jan. 12. Jan. 13. Jan. 14, Jan. 15. Jan. 17. 


Circulation ....... £34,338,000 £35,174,625 £28,471,320 £28,078,715 £28,044,040 
Public deposits.... 53,553,000 44,832,895 7,647,913 10,688,542 16,983,685 
Other deposits_--.-- 104,076,000 116,055,097 46,065,073 41,484,817 39,607,987 
Govt. securities__.. 32,839,000 18,068,460 12,148,974 13,035,483 15,270,184 
Other securities__..107,360,000 108,220,545 29,723,622 31,577,071 31,665,009 
Reserve notes & coin 35,413,000 52,636,269 29,869,547 25,644,895 27,712,507 
Coin and bullion___ 51,301,834 69,360,894 39,890,867 35,273,610 37,306,547 
Proportion of reserve ; 

to liabilities. ..._ 22.46% 32.71% 55.63% 49.13% 49.00% 
oS eee ee 5% 5% 4u%% 5% 4% 





The Bank of France in its weekly statement shows 
an increase of 9,099,000 francs in its gold holdings 
and 327,000 francs in silver. Note circulation indi- 
cates an expansion of 116,084,000 francs, general de- 
posits a decrease of 61,579,000 francs, discounts a 
decrease of 56,761,000 francs, Treasury deposits an 
increase of 57,143,000 francs and advances a decrease 
of 4,815,000 francs. The gold stock is 4,997,699 ,000 
francs. In December 1914 the total reported to the 
French Chamber (the publication of the weekly state- 
ment having been suspended) was 4,492,789,000 
francs; in January 1914 the amount on hand was 
3,511,850,000 francs. Note circulation now aggre- 
gates 13,634,684,000 francs; in December 1914 it 
stood at 9,986,041,000 francs and in January 1914 
6,011,381,645 frances. General deposits are 2,055,- 
121,000 franes, against 947,571,861 on July 30 1914 
and 577,030,305 in January 1914. Discounts ag- 
gregate 2,219,639,000; in July 1914 the total was 


2,454,280,425 and in January 1914 1,607,702,653 
francs. 





The Imperial Bank of Germany as of Jan. 7, which 
was received by cable on Tuesday, reports an increase 
of 2,550,000 marks in gold and a decrease of the large 
sum of 355,641,000 marks in the cash item, which 
includes Treasury certificates and notes of other 
banks in addition to gold and silver. The large 
reduction of 476,988,000 marks was reported in the 
deposits and: of 304,577,000 marks in note circula- 
tion. Loans registered the moderate decrease of 
323,000 marks, but discounts the large reduction of 
414,483,000 marks. Treasury bills were 2,480,000 
marks higher. The Imperial Bank now holds in 
gold 2,447,550,000 marks, which compares with 
2,073,755,000 marks in 1915 and 1,169,000,000 marks 
in 1914. The note circulation is 6,614,423 ,000 marks 
which compares with 4,785,290,000 marks in 1915 
and 2,306,060,000 marks in 1914. 





The local money situation is without new feature. 
Demand loans have remained pegged at 134@2%, 
which have been, respectively, the lowest and highest 
figures each day during the week. This compares 
with a range of 134@3% last week. The tone of the 
market is an easy one, owing to the absence of im- 
portant demand. The chief business of the week, so 
far as time money was concerned, appears to have 
taken the form of renewals of expiring loans. Trade 
and industry are not showing any important new 
demand for funds. Last Saturday’s bank statement 
indicated an increase of $7,871,130 in the surplus 
above requirements, bringing the total up to $153,- 
822,260, which compares with $120,579,810 a year 
ago. The loan item increased $4,565,000, making 
the total $3,262,171,000, against $2,188,899,000 a 
year, ago.% Demand deposits increased during the 
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week $9,147,000 to $3,323,888,000; net time deposits 
increased $7,880,000 to $159,859,000; reserves in 
‘fown vaults” increased $13,630,000 to $503 ,679,000, 
of which $425,257,000 was specie; reserve in Federal 
Reserve banks increased $3,830,000 to $169,108 ,000, 
while reserves in other depositaries decreased $7 ,383,- 
000 to $54,641,000. The bank statement in greater 
detail appears on a subsequent page of this issue. 

Referring to money rates in detail, the range each 
day, as already stated, has been 134@2%. On 
Monday, Tuesday and Wednesday the renewal basis 
was 2% and on Thursday and Friday 134%. For 
fixed maturities sixty-day funds closed at 2144@234% 
(unchanged for the week); ninety-day funds at 234% 
(unchanged); four months 234@3% (unchanged); 
five months and six months at 3% (unchanged), 
Rates ruling a year ago for time money were 3144@ 
314% for the various maturities. Commercial paper 
discounts remain at 3@314% for sixty and ninety-day 
endorsed bills receivable and for six months’ single 
names of choice character. Names not so well 
known are still quoted as high as 344%. The Federal 
Reserve Board approved this week for the Boston 
Reserve Bank a discount rate of 344% on com- 
mercial paper running over ten days to thirty days, 
inclusive. 


FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 334 to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16. 





The sterling exchange market has displayed under- 
lying firmness, although rates have not risen appre- 
ciably from the closing figures of a week ago, and 
have not again reached the high level (for the cur- 
rent movement) of 478, which was touched last 
week. Active selling of American securities by 
London has been a feature of the week. This selling 
has been quite aside from the so-called mobilization 
plan of the British Treasury, which was placed in 
practical operation this week and to which we 
refer more in detail on a preceding page. Remit- 
tances on account of these sales have furnished a 
steady demand for bills. On the other hand, lack 
of shipping facilities has recently been operating 
against the activity of exports of merchandise, 
although some improvement in volume is shown 
by the weekly return of our foreign trade through 
leading customs districts. For the week ending 


January 8 reports from the thirteen leading customs 
districts showed the large total of $91,725,553 in 
exports, but only $38,649,052 in imports, leaving 
a balance in favor of the former of the large sum 
of $53,076,501, which compares with $25,652,641 
the week preceding and $24,730,965 the week before 
that—both these weeks, however, containing holi- 





days. ‘The exports were the largest for any week 
since that of December 11, when a total of $98,- 
408,234 and an excess over imports of $60,350,401 
were shown. Very little is being heard just now 
of new orders for war material being placed with 
American manufacturers and, so far as has been 
reported, there have been no “repeat orders’’ on old 
contracts. In other words, as we have pointed out 
in recent issues, the movement of war material is 
showing signs of having culminated. There still 
are to be large deliveries on old contracts, some 
manufacturers, in fact, having only just begun to 
make formal deliveries. Meanwhile, efforts are 
being made by the European countries to restrict, 
as far as possible, their importations of ordinary 
merchandise from this country in an endeavor in 
this way to conserve their resources. The gold 
arrivals this week from London have aggregated 
$1 ,595 ,000, including $1,000,000 on the Adriatic which 
arrived onSaturday, and $595,000 on the Philadelphia 
on Thursday. 





Compared with Friday of last week, sterling ex- 
change on Saturday was somewhat easier, while 
quotations ruled within narrow limits, at 4 76@ 
4 761% for demand, 4 7634@4 77 for cable transfers 
and 4 7234@4 73 for sixty days. On Monday weak- 
ness developed at the opening as a result of an accu- 
mulation of commercial offerings, although later 
buying by large banking interests brought about a 
rally; the range for demand was 4 75@4 75 5-16, 
cable transfers 4 7534@4 76 3-16 and sixty days 
4 72@4 7214. Active buying by large banking 
interests caused firmness on Tuesday and rates ad- 
vanced to 4 7544@4 76\% for demand, 4 764@ 
4 76 15-16 for cable transfers and 4 7244@4 73 for 
sixty days; the arrival of additional large amounts 
of American securities from London was mainly 
responsible for the increased demand. On Wednes- 
day. renewed foreign selling of American stocks and 
bonds induced a further advance in sterling rates 
and demand bills moved up to 4 7644@4 76%, cable 
transfers to 4 77 3-16@4 77 9-16 and sixty days to 
4 73@4 73%. A weaker tone was evident in the 
initial transactions on Thursday with fractional de- 
clines under a liberal supply of commercial bills; later 
in the day, however, the market rallied on inquiries 
in connection with fresh arrivals of securities from 
abroad; quotations were 4 754%,@4 7634 for demand, 
4 7654@4 77% for cable transfers and 4 73@4 73% 
for sixty days. On Friday the market ruled some- 
what irregular, with 4 76 3-16@4 76% for demand, 
4 76 15-16@4 77 1-16forcable transfers and 4 7234@ 
4 73 for sixty days. Closing quotations were 4 73 


|for sixty days, 4 76 15-16 for demand and 4 77 for 


cable transfers. Commercial on banks (sixty days) 
closed at 4 7114, documents for payment (sixty days) 
at 47134 and seven-day grain at 47514. Cotton 
for payment closed at 4 7554@4 75%; grain for 
payment at 4 7554@4 75%. 

The Continental exchanges have been irregular. 
Reichsmarks have shown some recovery from the low 
level of 717%, which was touched last week, last 
evening’s closing figure for demand bills being 763%, 
after a rate of 77 being quoted earlier in the day. 
It is reported that the German authorities have deter- 
mined to release some gold from the Reichsbank for 
export in order to check the weakness, though there 
has been no direct confirmation of this report, and 
the weekly statement of the Reichsbank as of Jan. 7 
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does not suggest it. The closing price of reichsmarks Week ending January 14. Into Out of | Net Chagne tn 
k 73 for checks (a recovery from the san ma wort NR stent 
a det ago bedpocr : Re y Banks’ interior movement-....-.-...-. $18,971,000 $4,964,000) Gain $14,007,000 
low figure already mentioned), and cable transfers | Sub-Treas. oper. and gold imports--| 22,674,000] _18,618,000|Gain 4,006,000 
finished last evening at 761% against 7314 a week eh ee $41,645,000! $23,582,000'Gain $18,063,000 


ago. Austrian kronen closed at 12.85 against 12.30 
a week ago and 12.25 the low record price (which 
was reached last week). In Paris exchange on Lon- 
don closed (on Thursday) at 27.90 against 27.80 
on Thursday of last week. In New York bankers’ 
checks on Paris finished at 5 84 and cable transfers 
5 83 against 5 8314 and 5 821% a week ago. Bankers’ 
sight drafts on Amsterdam closed at 444%@4414 
against 4474 a week ago, cable transfers at 4444@ 
4434 (a loss of 134 for the week), and commercial 
sight at 437% against 44. Italian lire have shown 
marked weakness, the closing quotation being 6 76 
and 6 75 for sight and cables respectively, as against 
6 59 and 6 58 last week. Greek exchange remains 
nominally on the basis of 5 1514 sight bills. Checks 
on Copenhagen at 27.40 against 27.80 a week ago, 
while demand bills on Norway and Sweden are 27.70 
against 28.10. Russian rubles are 2934 against 
29146@2934 last week. 

The par of Scandinavian exchange is usually con- 
sidered to be 26.80. The present rate is, as noted 
above, 27.70, which compares with the recent mini- 
mum quotation of 24.25. At the time Scandinavian 
exchange was at a discount heavy shipments of 
commodities were being made from the United States 
to Seandinavian ports, partly for the account of 
Germany. Under the Order-in-Council subsequently 
promulgated by Great Britain the Scandinavian 
trade with the United States was restricted. At the 
present time Great Britain, which is opposing ship- 
ments from America, is supplying the wants of these 
countries. This has been instrumental in causing a 
sharp rally in Scandinavian exchange here. The 
sale of large amounts of American securities in New 
York by Germany through Scandinavian countries 
was also a factor in causing kronen to advance to a 
premium. These same conditions have applied, 
though in more moderate degree, to Dutch and Swiss 
exchange. Cabled advices from Berlin say the Ger- 
man bankers attribute the recent weakness in marks 
to a sympathetic English attack upon German credit 
in neutral cities and finanical centers. Bankers were 
said to express little concern and were arguing that 
the increased rate means practically no loss to Ger- 
many, because Germans have no debts to pay in 
New York. A dispatch from Berne (Switzerland) 
states that the remarkably sudden fall of the mark 
there in a few weeks from 108 to 92 is the chief topic 
in Swiss financial circles and the cause of grave mis- 
givings in Germany. The fall of the Austrian 
kronen in Switzerland is distressing the pro-Germans. 


Sixty Swiss francs can now purchase 100 Austrian 
kronen. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $14,007,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 14. 
Their receipts from the interior have aggregated 
$18,971,000, while the shipments have reached 
$4,964,000. Adding the Sub-Treasury operations 
and the gold imports, which together occasioned a 
gain of $4,056,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a gain of $18,063,000, 
as follows : 








The following table indicates the amount of bullion 
in the principal European banks: 





» January 13 1916. January 14 1915. 


Silver. Total. Gold. | Silver. 


£ £ £ 
51,301,834) 69, 360, eee 
14,016,360,213,925,880)171,000,000, 14,000,000|185,000,000 
1,700,000 124,083,950|106,485,500| 2,396,100/108,881,600 
3,526,000 191,381,000|176,785,000, 4,792,000|181,577,000 
12,140,000| 63,718,000) 51,578,000, 12,140,000 
30,116,000, 64,805,000, 22,924,000, 28,352,000 
48,203,000| 47,607,000 2:777,000 
36,874,400] 18,140,000, 140,700 
15,980,000} 15,380,000, 600,000 
10,005,900, 9,470,400) 
6,873,000} 5,809,000) 
6,159,000} 5,008 000) 
3,644,000} 2,246,000) 


67,118, 760) 836,959, 964 701,793, 794) 65,457,800'767 251,594 
67 ,294,580'835 ,221 850. 698,899,893 65,935,500'764,835,393 


c July 30 1914 in both years. h Aug. 6 1914 in both years. 


Banks of 





Gold. 





£ 
51,301,834 
199,909,520 
122,383,950 
187,855,000 
51,578,000 
34,689,000 
43,904,000 
36,386,000 
15,380,000 
10,005,900 
6,873,000 
5,931,000 
| 3,644,000 


England _-- 
France. - - 
Germany - 
Russia -- -| 
Aus. Hunc 
oem .... 
Ital 


Netherl’ds 
Nat.Beigh 
Switz’land 
Sweden -_- 
Denmark - 
Norway -- 




















Tot. week|769,841,204 
Prev. week'767 ,927,270 














PRESIDENTIAL CANDIDATES. 


It is a long-established tradition of American poli- 
tics that unofficial and informal proposal of candi- 
dates for the Presidency occurs around the beginning 
of a Presidential year. The practice, it is true, has 
been somewhat discountenanced during the past 
generation by discovery from practical experience 
that the launching of “booms” at so early a date 
was likely to defeat its own purpose—probably be- 
cause opposition within the candidate’s own party 
was sure to be consolidated. We suppose that recog- 
nition of this fact was largely responsible for the 
series of refusals, by well-known public men, to 
permit their names to be inserted in the recent 
Presidential primary nominations of various States. 
Nevertheless, it has always been difficult to prevent 
some demonstration at this time by supporters of 
one or another candidate. It has also been recog- 
nized that a movement for renomination of a Presi- 
dent already in office need not be similarly prema- 
ture; because, unless such candidate is actually un- 
popular with the country at large or personally un- 
willing to serve again, the bringing forward of his 
name distinctly clears the field for the Administra- 
tion party’s campaign. 

All these tendencies have been visible in certain 
recent political incidents. President Wilson has 
avoided the necessity of a personal announcement of 
his candidacy by permitting publication of a letter 
written to Ex-Representative A. Mitchell Palmer in 
February 1913, a month before inauguration day, in 
which Mr. Wilson set forth his views of a second term. 
Beginning by stating his opinion (already proved to 
have been mistaken) that ‘‘there ought never to be 
another Presidential nominating convention, and 
there need never be another,’’ Mr. Wilson declares 
that “the question is simply this—shall our Presi- 
dents be free, so far as the lawis concerned, to seek a 
second term of four years, or shall they be limited 
by Constitutional Amendment to a single term of 
four years, or to a single term extended to six years?” 


“To change the term to six years,” the letter pro- 
ceeds, “would be to increase the likelihood of its being 


toolong, without any assurance that it would, in happy 
cases, be long enough.” Pointing out the increasing 
tendency to hold a President responsible as the leader 
and prime mover of his party’s legislation, Mr. Wilson 
then asks, ‘‘Why in such circumstances should he be 
responsible to no one for four long years’? ‘Put 


the present customary limitation to two terms into 
the Constitution, if you do not trust the people to 











188 


—_—- 


THE CHRONICLE 





[Vou. 102. 








take care of themselves; but make it two terms (not 
one, because four years is often too long) and give 
the President a chance to win the full service by 
proving himself fit for it.” 

Mr. Wilson was careful to say in this letter, ‘‘I am 
not speaking for my own re-election.” His state- 
ment of views, however, must to some extent at least 
be judged in connection with the Democratic plat- 
form of 1912, which declared, ‘‘We favor a single 
Presidential term, and to that end urge the adoption 
of an amendment to the Constitution making the 
President of the United States ineligible for re- 
election, and we pledge the candidate of this conven- 
tion to this principle.”” This is undoubtedly awk- 
ward for Mr. Wilson; not only because the conven- 
tion undertook to pledge him individually, but be- 
cause he has himself appealed to other ‘‘planks”’ in 
that platform as a pledge to the people which necessi- 
tated certain public policies. This difficulty can 
hardly be overcome by the argument that the 
Presidential-term plank was inserted by Bryan in 
committee (possibly with ulterior personal views of 
his own), and adopted by the convention in the last 
hours of an exhausting session. The same thing 
might be said of almost any other declaration of a 
national convention. 

We shall not undertake to argue the merits of the 
controversy over restriction of a President to four 
years of service, except to say that, on the broad 
general question, the American people as a whole 
probably approve the traditional practice of permit- 
ting a second term and no more. ‘The idea of limi- 
tation to one term undoubtedly arises from a wish 
to prevent use of executive patronage for securing 
renomination. But even so, the limitation would 
raise the other difficulty to which Mr. Wilson’s letter 
referred; that the President, under such circum- 
stances, would not be under the restraint of seeking 
public vindication of his first-term policies and 
achievements. He could not be unseated if ineffi- 
cient, nor could he be re-elected, however efficient. 

The plans of an opposition party are always ob- 
scure at so early a date as this; the marked exception 
in the past being Mr. Cleveland’s candidacy for re- 
nomination in 1892, after the intervening term of 
President Harrison. At the present time Mr. 
Roosevelt, being in the nature of a perpetual candi- 
date, could hardly escape discussion, especially when 
the Progressive Party, which represents practically 
nothing but an organization to advance Mr. Roose- 
velt’s personal claims and ambitions, is still nominally 
in the field. Presumably by the direction of the 
candidate, who is an astute politician, the meeting of 
the Progressive National Committee at Chicago last 
Tuesday did not mention his name in the declaration 
of principles there promulgated. 

It was asserted that “our people are seeking leader- 
ship of the highest order and most courageous charac- 
ter,” under which the party’s policies should be 
carried out ‘by a man who has the wisdom to for- 
mulate them and the manhood to fight for them.” 
Aside from this sufficiently general declaration, it 
was proposed, as perhaps the main issue, that ‘‘be- 
cause of the failure of the Wilson Administration to 
deal adequately with national honor and industrial 
welfare, this country faces problems of graver and 
more far-reaching consequences than any since the 
Civil War.” That declaration was naturally to be 
expected, when Mr. Roosevelt’s own candidacy in 
1912 had been defeated by that of Mr. Wilson. In 





its definite proposals, the Committee sets forth the 
party’s desire for ‘‘an effective program of social and 
industrial justice at home and the protection of 
American citizens and rights abroad’; also ‘‘con- 
structive Federal regulation rather than the destruc- 
tive disruption of efficient business organizations,” 
“a permanent non-partisan tariff commission,” and 
“a provision for equal suffrage.” It is added— 
without, however, any show of emphasis or enthusi- 
asm—that “‘to the Progressive platform of 1912, as 
above summarized and amplified, we pledge our con- 
tinued allegiance.”’ This last declaration has excited 
more or less disrespectful comment; inasmuch as 
the initiative, the referendum and the recall of judi- 
cial decisions, which the Progressive platform vehe- 
mently advocated in 1912, are now quite suppressed 
as vital issues in the party’s mind, except by the 
meaningless pledge last cited. Four years of obser- 
vation may have proved that those planks were not 
so popular as the bolting Republicans imagined in 1912. 

The truth, however, as every man of political in- 
sight knows, is that the Progressive Party as an 
effective political organization is already moribund, 
if not absolutely dead. The majority of really con- 
spicuous supporters of that party in 1912 have now 
either publicly recanted and rejoined the Republican 
ranks, or else are carefully refraining from any act 
or word which would commit them to further con- 
nection with the vanishing third party. Under such 
circumstances, the only hope which the leaders still 
left in the party can entertain of accomplishing any- 
thing, lies in the effort to force on the regular Re- 
publican organization either their principles, or their 
candidate, or both. The declaration of principles 
already quoted shows that these leaders will not in- 
sist on adoption by the Republicans of the peculiarly 
Progressive principles; hence it is reasonable to sup- 
pose that their main ambition is to prescribe the 
candidate. 

As to this, we have often heretofore expressed the 
opinion that self-respecting Republican voters could 
never forgive the selfish, treacherous and altogether 
malignant assault by Mr. Roosevelt on the party 
which had honored him, and on the President whom 
he had himself virtually installed in office. Mr. 
Roosevelt’s candidacy is at present mainly based on 
his very much advertised attitude as the advocate 
of immediate and extreme measures, going to the 
verge of breaking off all relations with Germany, 
and introducing retaliatory measures, before or in 
instant sequence to the Lusitania episode—if not, in- 
deed, to the invasion of Belgium. In this attitude 
Mr. Roosevelt has no doubt embodied the sentiment 
of a good many American citizens who have been 
impatient at the long delay and tergiversation of 
the Berlin and Vienna Foreign Offices, in responding 
to the demands of our State Department. Yet it 
may very greatly be questioned whether such propa- 
ganda as Mr. Roosevelt has somewhat explosively 
voiced would be at all effective with the American 
people as a whole, if the diplomatic victory at 
Washington over the Teutonic Foreign Offices should 
be visibly complete. When with these considera- 
tions are combined the recollections of 1912, and the 
very evident disintegration of the Progressive Party, 
it is not easy to imagine acceptance of such a candi- 
date by the Republican convention. Nor is it easy 


to picture any result of such action, except the driv- 


ing of a great mass of indignant Republican voters 
to the side of Mr. Wilson. 
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For the President’s renomination by his party is 
virtually assured, despite the convention declaration 
of 1912—this because any other action would now 
amount to repudiation of the party’s own achieve- 
ments during the past three years. We imagine that 
the Republican leaders will move cautiously and de- 
liberately in their selection of available candidates, 
leaving events between now and convention time to 
determine the logical selection. The advocacy of 
Justice Hughes as Republican nominee has not 
greatly impressed us as a practical suggestion. Mr. 
Hughes himself has made it perfectly understood that 
he disapproves on principle the making the Supreme 
Court a field from which to draw political nominees. 
It is impossible to deny that this must be the attitude 
of any thoroughly sincere public man who has accep- 
ted a place in the Federal Supreme Court. The 
alternative involves some possibilities most danger- 
ous to our political system. The time of critical test 
of that Court in public opinion is not yet wholly 
past; and even if members of the Court could, under 
such circumstances, always hereafter restrain them- 
selves from judicial actions or utterances designed to 
appeal to the political humor of the moment, it would 
never be possible to free them from seemingly plausi- 
ble imputation of such purposes. 








THE NEW HAVEN CASE AND GOVERNMENT 
PROSECUTIONS. 


The trial of “the New Haven cases,” begun in the 
Federal Circuit Court October 13, upon criminal 
indictments found almost eleven months ago, ended 
on Sunday afternoon by acquittal as to six and 
continued disagreement as to five former directors 
of this unfortunate railroad. Putting aside for 
the moment all except the question whether the 
defendants have violated any statute, we must 
recognize an overwhelming presumption of inno- 
cence. For these men are men of affairs, careful to 
keep on the side of safety, and well provided with 
competent legal advisers. While nobody can cer- 
tainly foresee what a jury may do, the probability 
that such men as these and so well fortified by legal 
talent would not act outside the terms of statute 
is almost hopeless of overcoming. The prosecution 
has entirely failed to overcome it. 

In the handling of this road’s many and com- 
plicated affairs there have been errors of judgment 
and of unhappy result; but at present we have no- 
thing to do with those, for the defendants were not 
charged with bad judgment but with a criminal 
conspiracy.. Was there any conspiracy ‘‘in restraint 
of trade or commerce among the several States or 
with foreign nations,” any intent or possibility of 
destroying or lessening competition in the matter 
of transportation? Did any of these men, in the 
terms of the penal section, ‘monopolize or: attempt 
to monopolize, or combine or conspire with any 
other person or persons to monopolize, any part 
of the trade or commerce among the several States 
or with foreign nations?” 

This was the sole question on trial, and a glance 
at the map of New England should suffice to answer 
it. The two great systems combined do not lie in 
the same territory, do not have the same terminals, 
and do not reach out in the same directions. They 
are not parallel; they are supplemental and mutually 
supporting, rather than competitive. The natural 
effect of union was to build up New England, not 
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to restrain any legitimate interests. If the process 
was overdone and the good intentions were not 
realized, or if the operations were not, on the whole, 
expedient, this does not change the fact that they 
were not in any real sense ‘‘monopolizing.” . This 
was consolidation, with the intent of increasing 
efficiency, the same process which has been going 
on in transportation (as in other fields) all over the 
country, these many years. As one of the counsel 
well said, a strict application of the prosecution’s 
theory would impute criminality to every important 
railroad officer, since roads grow into systems only 
by coming together, therefore not only the New 
Haven “but the entire railroad enterprise of the 
United States’? was really on trial. The truth of 
this comment must be admitted, for not the details 
of the process but the process itself was accused, 
and that process was consolidation. 

The test is really very simple, for the sole alter- 
native to railroad units is combination of those 
units. The time has been when he who wished to 
go to Boston from this city by what is now the 
Springfield route had to pass over one road to New 
Haven, over another to Springfield, over another 
to Worcester, and over another to Boston, just as 
he who wished to reach Buffalo had to use successive 
short links. The modern continuous journey, upon 
through tickets and checks, and without change 
of car over almost continental distances, has been 
made possible only by consolidations; furthermore, 
consolidations have had an even more important 
effect, not attainable otherwise, in raising the rail- 
road of to-day to its unmatched efficiency of train- 
load and its certainty of service under ever-increasing 
demands. If consolidations and systems could be 
and were fought to the extreme end, that end would 
be units and dissimilarities, which would logically 
extend beyond timetables to rolling-stock and 
bridges and roadbeds. As one instance, have the 
troubles caused by the Erie’s broad-gauge of long 
ago been forgotten? Would the country tolerate, 
or could it endure for a single month, the old inter- 
ruptions of waiting for connecting trains and trans- 
ferring baggage, at the end of each successive 
disjointed link? The people are using modern 
facilities, forgetful that they did not always exist, 
and some are talking of generally interchangeable 
mileage-books, while government is attacking the 
foundation stone of the whole, in the professed 
interest of the nation. 

“Courts and juries (said Judge Hunt in this case) 
have nothing to do with the economic questions 
which may be involved in the rules of trade and 
commerce, crystalized in the national statutes; such 
rules may be thought wise or unwise, but whether 
they are is immaterial to this inquiry.’”’ This agrees 
with the proposition that judges are only to inter- 
pret the law and those who make law must bear 
the results, and it was most rigidly declared by the 
Supreme Court, in the Northern Securities case of 
long ago, where it was held that a course which 
made a wrong possible was against the statute, 
though wrong neither was intended nor done. 
But economic law is more powerful than courts or 
legislatures, and that highest tribunal was irresis- 
tibly brought to affirm the rule of reason as the 
highest and last authority. 

That rule of reason remains now. This New 
Haven case adds another to those upon which the 
Supreme Court must ultimately try to reconcile 
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extravagance in prosecution with a modus vivendi 
for transportation and business. Clearly, that 
Court cannot free itself from the consideration of 
possible consequences, however it may adhere to 
the theory of judicial non-accountability for them, 
nor can it attempt to abandon a standard of test 
which was forced upon it by an irresistible neces- 
sity of the situation. But is it not time to inquire 
whether the country should not, and really must 
not, obtain the same limitations to reason in prose- 
cutions under a general statute as the Supreme Court 
has been forced to apply in the interpretation of 
the same statute? 

In this latest case, the jury are said to have stood 
eight to four for acquittal of all the defendants, 
and the compromise, which was gladly accepted 
by suggestion from the Court, must be taken as 
substantially defeat for the prosecution. Whether 
the persistent minority were unconsciously obsessed 
by the notion that there must have been some wrong 
in such large transactions, and the men longest in the 
directorate were the likeliest to have done it, need 
not be considered; after the strain of 55 days’ attend- 
ance, it is not wonderful if some found it easier 
to adhere doggedly to a notion that size is wrong 
than to diligently apply the simple iests of 
reason. 

The motives of the prosecution, which is said to 
have been personally urged by Mr. Wilson himself, 
are more fit for inquiry. We have the old assur- 
ance repeated that persons whose transactions are 
entered upon in good faith, with good motives, and 
in the belief of their lawfulness, will not be crimin- 
ally prosecuted; in short, that only bad persons 
and combinations need fear. Government pro- 
fesses itself desired and urged to do something for 
business; changing the preposition, how shall we 
account for these attempts to do something ‘‘to” 
business? How long yet shall the notion persist 
that size, prominence, and success are presumptive 
of criminal intent and injurious result? 

Each dividend check sent out now by the Lehigh 
Valiey Road is accompanied by a reminder to the 
recipient that ‘everything you can do to influence 
fair treatment for this and other railroads in the 
way of reasonable rates, equitable taxation and 
remedial legislation will be needed.’”’ The Penn- 
sylvania has posted an invitation to the public to 
come forward with any complaint or criticism or 
suggestion about the service, that differences may 
be adjusted if possible, and efficiency may be in- 
creased. The New York Central repeats in a broad 
advertisement some statistics of its disbursements 
for wages and supplies, in the desire to make under- 
stood the real community of interests; it says 
that its ideal and standard is “to be a faithful, 
efficient, punctual and dependable public servant 
and to make every branch the best possible.” The 
Southern Pacific is arranging educational trips for 
its ticket salesmen in the principal agencies, so that 
they may learn the country’s geography better and 
be qualified to answer questions with precision and 
accuracy; the road also maintains, as do some other 
roads, an information bureau. Concerning in- 
formation and the giving of it, here is an instance: 
A tourist returning from the San Francisco Expo- 
sition and a considerable journey beyond that, 
called at a Broadway ticket office on his return here, 
to ask how many miles were approximately in his 
itinerary. He named the trunk'lines used and some 





of the points reached, and after some ten minutes 
figuring the salesman gave him the distance as 8,500 
miles. The journey was finished, the inquirer was 
not a present prospective purchaser, but the in- 
formation was pleasantly made up for him, on the 
general rule of the profitableness of amplifying 
service in every direction possible. 

Thus are the roads returning good for evil, doing 
it (if anybody insists) on no loftier rule than enlight- 
ened selfishness. Yet, should not selfishness be 
enlightened, and is it not quite time our public 
affairs contained more of that superior kind of 
selfishness? Is government, itself utterly non- 
producer and borne as load on the neck of industry, 
to add suffocating efforts to its own dead weight? 
Is not the disposition to attack success everywhere 
more fitting for dynastic than for popular and 
representative government? And have we not 
troubles enough, in our neighborhood relations on 
this continent and in the international position 
which the country could not avoid if it would, with- 


out needlessly making hindrances for ourselves 
at home? 








CLEARINGS AND SPECULATION IN 1915. 


Bank clearings for 1915 furnish indisputable evi- 
dence of a decided recovery from dulness and de- 
pression. In the first part of 1915 the volume of 
trade passing was far from satisfactory. But the 
growing volume of war orders finally exercised a 
telling effect in all directions. Later on a satisfac- 
tory agricultural situation was not without effect, 
and at the end of the summer a notable revival in 
trade, even outside of those lines especially favored 
by war orders, was discernible. Of course it is 
hardly necessary to refer to the fact that right along 
the volume of our export trade continued of phe- 
nomenal proportions. But, most noteworthy of all, 
in September the railroads began to feel the effect 
of increasing trade, and during the closing months of 
the year made very satisfactory exhibits in both gross 
and net earnings. Building operations—another 
unfailing barometer—have likewise latterly shown 
gratifying activity in most sections of the 
country. 

The total of clearings at New York for 1915 not 
only exhibits a gain of 33.2% over 1914 and an aug- 
mentation of 16.8% over 1913, but, contrasted with 
the high record of 1906 (made during a period of large 
dealings on the Stock Exchange and obvious-activity 
in other financial operations), there is an increase of 
57% billion dollars, or 5.6%. Outside of New York, 
also, the comparison with earlier years is favorable, 
although there is only a small gain over the high 
record established in 1913, the total at $77,194,684,- 
352 contrasting with $72,226,538,218 last year, 
$75,181,418,616 two years ago and $73,208,947 ,649 
in 1912. Every section of the country presents a 
higher total than a year ago. In the Middle division 
(New York City excluded), 16 cities out of 27 show 
gains over 1914. Where losses are exhibited they 
are small as a rule, and in the aggregate of all the 
increase is 6.4%, Philadelphia being the leading con- 
tributor thereto. Of the 13 cities grouped under 
New England, all but one register larger totals than 
a year ago, and collectively the gain is 10.3%, 
Hartford and Waterbury, cities benefiting largely by 
war orders, being conspicuous in matter of percent- 
age. The Middle Western section, comprising 39 


cities, includes 31 with heavier clearings than a year 
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earlier, and the combined aggregate records an aug- 


mentation of 5.1%, Cleveland, Akron, Canton, 
Lansing and Flint showing the greatest ratios of 
gain. 

On the Pacific Slope a slight increase in the total 
for 20 cities is reported, gains at San Francisco and 
Salt Lake being sufficient to overbalance losses at 
such points as Los Angeles, Seattle, Portland, Spo- 
kane and Tacoma. At the South 32 cities furnish 
an average increase of 6.6%. In some portions of 
this latter section the contraction in the movement of 
cotton has been effective in holding down the volume 
of clearings, but important gains are to be noted at 
Galveston, Richmond, Savannah, Oklahoma and El 
Paso. In the “Other Western” division—the terri- 
tory lying west of the Mississippi River but not in- 
cluding the three Pacific Coast States, nor Utah, 
Nevada, Oklahoma and Texas—dquite noteworthy 
activity is to be reported at some of the 28 cities, 
with the result that the total for the year exceeds 
1914 by 13.8%. Kansas City is most conspicuous in 
the matter of gain. 

Altogether 99 of the 159 cities outside of New York 
report aggregates greater than a year ago. For the 
whole country the total of bank clearings for 1915 
reaches $187 ,759,076,986, overtopping the previous 
year by 32% billion dollars, or 20.9%, exceeding 
1913 by 18 billions and establishing by 1334 billions 
a new high record, displacing 1912 from that position. 
The time has yet to come, moreover, when New York 
will cease to be the preponderating factor in bank 
clearings; new clearing houses have been added from 
time to time, and yet that preponderance continues 
by a good margin, reaching in 1915 some 33 billion 
dollars, whereas in 1900, with the number of outside 
clearing houses only 90, it was but 19 billions, and in 
1890 (48 outside cities) was 15 billions. In the fol- 
lowing compilation we show the aggregates for New 
York, for outside cities, and the total of all annually 
for the sixteen years, 1900 to 1915, inclusive: 
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The influences responsible for the fluctuations in 
clearings from month to month have been so fully 
covered in our Retrospect of 1915, given in this and 
preceding 1916 issues of the “Chronicle,” that 
it would be merely a matter of repetition to ad- 
vert to them here. We confine ourselves, there- 
fore, to stating that, as indicated by the clearings of 
the banks, there was little or no activity in commer- 
cial or industrial lines until the second half of the year, 
although war orders contributed to swell the volume 
of merchandise moving prior to that time. But begin- 
ning with September there was a pronounced revival 
in practically all important lines which has since been 
maintained. We subjoin a table showing the totals 
of clearings, month by month, and quarter by quar- 
ter, for the whole country and outside of New York 
for 1915 and 1914, giving also the percentages of 
gain or loss for each period. 


Clearings, Total All. 
1915. 1914. 


Clearings Outside New York. 
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Month. 





| % % 
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11,735,570,732. +71.7 
11,080,625 ,483 +74.9 
20,302 ,782,107 |12,643,744,998 +60.6 
: 59,827,809,712 85,459,941 ,213 + 68.7 


| 
187759,076,986' 155245,118,234 +20.9 


$ 
13,478,488,698 
11,908,010,330 
13,842,354,632 
39,229,853 ,660 
15,008 877,252 
14,622,873,941 
14,117,551,611 
_|43,749 302,354 
82,979,156 ,014 
14,924,887,812 
14,267.498,178 
15,759 725.270 
44,952,111,260 
127931,267,274 


20,146,989 846 
19,378 037,759 


—16.8 
—7.5 
—2.9 


—9.4 
+0.8 
+11.1 
+1.2 


+4.1 


Jan... 
Feb _. 
Mar... 





ist qr- 





Apr .. 
May - 
June... 





2d qr 





6 mos. 





July... 
Aug .. 
Sept... 


3d qr. 








9 mos_ 
Oct .. 
Nov. 
Dec _- 


4th qr 


























Year . 


The exhibit by quarters calls for no extended com- 
ment. In fact the compilation below, which covers 
the totals by quarters for each group for the last six 
years, indicates clearly the course of clearings from 
period to period, and shows as well how some special 
influence has operated in one section to thejexclusion 
of the others. 



































| l 
Clearings Reported. | First | Second Third Fourth Total 
(000s omitted.) | Quarter. | Quarter. | Quarter. | Quarter. Year. 
$ $ $ x $ 
1915__|21,334,633 | 25,472,302 | 26,857,219|36,900,239'110,564,393 
1914_ _| 24,458,966) 23,631,252] 17,389 .808| 17.538,554| 83,018,580 
New York.-.---- 1913__|25,019,571! 23,771,361/|21,563 (031 | 24,280,319 94,634,282 
1912_./24,565,184| 25.571 ,025| 22,840,201 | 27,767 ,557| 100,743,967 
1911__|23,448,015|23,143,971 22'084. = 23,695,891] 92,372,813 
1910__|28,446,400) 24,512,952| 20,571,950) 23,743,198] 97,274,500 
{1915__| 3,593,596, 3,846,426] 3,876,392) 4,950,232) 16,266,646 
Total other |1914__| 3,892,252! 3,996,416| 3,674,787| 3,718,165| 15,281,620 
Middle .....-- 41913__| 4,075,871 1| 4'203,982| 3,874,167| 4,234.488| 16,388,508 
1912_-| 3.749.219] 3.841.720] 3,785,.150| 4,267,851! 15,643,940 
1911_-| 3,553,524 3,700.011| 3,498,495| 3.724,577| 14,476,607 
{1910_- spor 3,656,683) 3,395,374) 3,679,394) 14,264,347 
{1915__| 2,228,099) 2,435,760) 2,236,670! 3,027,575| 9,928,104 
Total |1914__| 2,442,640) 2,401,959) 2,031,566) 2,122,330) 8,998,495 
New England_{1913_-| 2,599,225| 2,325,398] 2,165,822) 2,512,641) 9,603,086 
1912__| 2,720,365) 2,594,287| 2,375,904) 2,705,774| 10,396,330 
1911_.| 2,483'820| 23591548! 2°236'348| 2'570,029| 9,649,745 
{1910_. etunets, 2°265,658| 2°153;742| 2.533.056, 9.577.602 
(1915__| 5,624,016) 5,809,978) 5,863,107) 6,803,915; 24,101,016 
Total 1914__| 6,072,175) 5,925,918] 5,499,205) 5,437,085) 22,934,383 
Middle West--{1913__| 5,828,587! 5,738,688| 5,734,506! 6,050,838) 23,352,619 
1912__| 5,333,094| 5,529,010] 5,411,743| 5,929,928) 22,203,775 
}1911__| 4,933,959! 5,020,607| 4,951,408) 5,206,979! 20,112,953 
(1910__| 5,048, 26 5,091,076] 4,787,959| 5,061,566; 19,989,071 
(1915__| 1,467,119) 1,482,319] 1,537,000) 1,785,835| 6,272,273 
1914__| 1,556,667, 1,572,434) 1,510,283; 1,578,179| 6,217,563 
Total Pacific____{1913__| 1,640,459) 1,610,246] 1,577,568| 1,729,239) 6,557,512 
1912_-| 1,555,450) 1,567,328) 1,585,920| 1,790,019| 6,498,717 
1911__| 1,366,950) 1,426,511] 1,450,055| 1,610,084) 5,853,600 
{1910__| 1,345,534) 1,411,831] 1,382,950) 1,475,833] 5,616,148 
(1915__| 2,279,081| 2,166,479) 2,138,097) 2,970,578} 9,554,235 
Total 1914__| 1,967,886| 1,890,743] 2,046,703) 2,492,139) 8,397,471 
Other West_.-41913__| 1,971,729| 1,899,225| 1,993,334] 2,280,388) 8,144,676 
1912__| 1,793,351| 1,792,804] 1,832,069] 2,300,310; 7,718,534 
1911__| 1,755,129; 1,668,917) 1,674,669] 1,980,170) 7,078,885 
1910--| 1,838,775] 1,779,187] 1,757,791| 1,994,815) 7,370,568 
{1915._| 2,706,997) 2,531,582! 2,444,395 apo pen! 11,082,409 
1914__| 2,931,347) 2,590,865| 2,301,305] 2,573,489! 10,397,006 
Total Southern__{1913__| 2,851,987) 2,570,330| 2,484,335] 3,228,366| 11,135,018 
1912__| 2,721,955) 2,513,716) 2,399,853\ 3,112,128) 10,747,652 
1911_- 2,695, 126) 2,441,067| 2,441,987 3,105,991) 10,685,171 
|1910_-| 2,522,222) 2°351,524| 2,195,979| 2,952,769| 10,022,994 
(1915__|39,233,541/43,744,846|44,952,880/59,827,809 187,759,076 
1914__ |43,321,933/42,009,587|34,453,657 |35,459,941 155,245,118 
Tota)aR........ 1913__|43,987,429|42,119,230|39,392 70844, 316, 279/169, 815,701 
1912_ _|42,438,618| 43 ,409,890| 40,230,840) 47,873 ,567/ 173,952,915 
1911__|40,236,533|39,760,622| 38,337 ,898| 41,894,721) 160,229,774 
(1910__|45,359,443/41,068,911|36,245,744/41,421, 202 164,095,300 
{1915__|17,898,908)18,272,544/18,095,661/22,927,570| 77,194,683 
Outside 1914__|18,862,967|18,378,335)\17,063 '849)17. 921 "387| 72,226,538 
New York-___-41913__|18,967,858) 18,347,369 7, 829,732 20,035,960, 75,181,419 
1912__| 17,873,434! 17,838,865) 17 ,390,639\20,106,010 73,208,948 
1911_.| 16,788,518) 16,616,651| 16,252 £20120. 198,830 67,856,961 
1910__'16,913,043' 16,555,959 ' 15,673,794 17,677,934 66,820,730 





Our compilation covers so great a number of cities 
that it is impossible to refer in detail to the causes 
explaining the gains and losses at each. In some lo- 
calities increases of importance were in evidence when 
indications of any general business revival were 
almost wholly lacking, but in seeking the reason 
therefor it was readily found in orders for war muni- 
tions and supplies for Europe. Among the cities 
feeling this early impulse may be named Hartford, 
New Haven, Waterbury, Cleveland, Detroit, Kansas 
City, Omaha and Joplin. Greater speculative ac- 
tivity likewise served to swell the volume of clearings 





at New York before the half-year hadclosed. Butin 
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August and September considerable improvement 
was witnessed, and spread until in November only 13 
cities, and in December 15 cities, showed decreases 
from 1914. We append without further comment 
the following statement, which indicates the course 
of clearings at leading cities for December and for 
the twelve months of the last four years: 


BANK CLEARINGS AT LEADING CITIES. 











—————December—_———- ————-Jan. 1 to Dec. 31 
(000 ,000s 1915. 1914. 1913. 1912. 1915. 1914. 1913. 1912. 
omitted .) $ 3 $ $ $ $ 3 

CR 12,331 6,530 8,000 8,809 110,564 83,019 94,634 100,744 
J See 1,578 1,313 1,437 360 16,199 15,693 16,073 15,381 
2a 835 579 678 711 8,25 7,517 8,116 8,964 
Philadelphia ---. ~~ 1,036 662 770 745 8,864 7,916 8,524 8,166 
i ae 427 344 377 368 4,154 3,889 4,137 4,028 
Pittsburgh ._....-. 269 202 236 241 2,666 2,626 2,932 2,799 
San Francisco----_- 262 220 224 231 2,694 2,516 2,624 2,678 
Baltimore --.....-. 209 156 160 180 1,834 1,874 1,968 1,957 
Cincinnati -....-- 139 105 119 121 1,374 1,293 1,317 1,369 
Kansas City... 382 323 245 250 3,834 3,016 2,850 2,713 
Cleveland -.....-. 157 96 113 108 1,546 1,238 1,276 1,150 
New Orleans--.-.-.-.- 110 85 110 105 972 904 981 1,058 
Minneapolis ----_- 172 143 131 134 1,342 1,374 1,312 1,182 
TS 79 53 70 65 742 668 716 725 
DE SSéccccson 151 98 117 101 1,485 1,350 1,331 1,128 
Milwaukee -_-_-__-.-- 80 73 73 65 836 848 78 725 
Los Angeles_-.--- 103 84 101 109 1,049 1,145 1,210 1,169 
Providence. -.-..-.. 43 32 38 41 421 401 427 443 
== eae 92 78 76 75 983 883 909 861 
SE 61 47 55 52 611 591 635 579 
ae 72 57 50 48 662 585 531 579 
Indianapolis --_--- 43 36 37 40 444 415 432 435 
BENE cxtanncone 51 42 37 45 510 460 476 428 
Richmond... ------ 69 42 42 37 537 422 419 430 
Memphis -....... 45 33 51 48 358 363 422 421 
a ih ices os bb ss casa 54 51 58 53 613 633 665 602 
Mareford.......... 37 20 22 20 355 261 254 246 
Salt Lake City---- 42 32 36 33 350 315 333 369 

| Ap: 18,929 11,536 13,463 14,195 174,256 142,215 156,290 161,389 
Other cities....... 1,374 1,108 1,238 1,116 13,503 13,030 13,526 12,564 

yO ee 20,303 12,644 14,701 15,361 187,759 155,245 169,816 173,953 
Outside New York. 7,972 6,114 6,701 6,552 77,195 72,226 75,182 73,209 


A revival of speculative activity began to be ex- 
perienced on the New York Stock Exchange in March 
and thereafter to the close of the year the dealings in 
shares properties were in excess of any time since 
1909, the aggregate for the 12 months reaching 
173,145,203 shares. In 1914 not only were opera- 
tions on a restricted scale, but transactions were sus- 
pended from July 30 to Dec. 12. Consequently the 
total sales for the year at 47,900,568 shares were the 
smallest since 1878. The aggregate dealings of 1913 
were 83,470,693 shares, of 1912 131,128,425 shares, 
and of 1909 some 214 million shares. The high rec- 
ord is that for 1906—28414 million shares. Bonds 
were quite freely dealt in during the year with the 
Anglo-French Loan issue prominent in the December 
transactions. Sales of all classes of bonds for the 
year aggregated $961,093,200, par value, against 
$461,523,600 in 1914 and 50114 millions in 1913, 
with the high-water mark slightly over 1,317 million 
dollars in 1909. A summary of the dealings is sub- 
joined. 





| Twelve Months 1915. | Twelve Months 1914. 





Descrip- 














tion. Par Value Actual Aver | Par Value Actual Aver. 
or Quantity. | Value. Price.| or Quantity. Value. Price. 

St’k/Sh’s_.| 173,145,203 | 47,900,568 
\Val - . $14877,142,145|$12661,476,002) 85.1 $4,182,829,699|$3,898,414,285) 93.2 
RR. bonds.| 906,659,200) 781,288,374 86.2, 427,198,000) 404,923,494) 94.8 
Gov't bds_ 3,040,000 3,047 ,328/100.2) 692,600 722,299/104.3 
State bds_- 51,394,000 48,156,976 93.7) 33,632,000 33,862 ,843/100.7 
Bank stks_ 302,200 654,535/216.6) 271,300 544,670/200.8 
Total... $15838,537,5451$13494,623,215 85.2 $4,644,622 ,699/$4,338,467,591] 93.4 











The relation the transactions of 1915 bear to those 
of earlier years becomes clearly apparent by con- 
sulting the subjoined compilation which affords a 
comparison back to 1893. 


NUMBER AND VALUE OF SHARES SOLD AT N. Y. STOCK EXCHANGE. 





Stocks, 


Shares. 


| 
Year. | 


Aver. | Values 
Price. | (approximate) 


Stocks, 
Shares. 


Values 


. | (a@pprozimate) 





| 
} 
1915. _'173,145,203 

47,900,568 
1913._| 83,470,693 
1912. _|131,128,425 
191i. 127/208,258 
1910. _164/051,061 
1909... 214,632,194 
1908... 197,206,346 
1907... 196,438,824 
1906. _284,298.010 


$ 

85.1 |12,661,476,002 
93.2 | 3,898,414,285 
96.2 | 7,170,862,086 
97.7 |11,562,129,835 
95.8 |11,003,600,829 
96.2 |14,125,875,897 
97.5 19,142,339,184 
86.6 15,319,491,797 
85.8 14,757,802,189 
94.2 23,393,101,482 





1905. .|263,081,156 
1904. 187,312,065 


-|161,102,101 
188,503 ,403) 
-|188 ,503 ,403 
265,944,659 
-|138,380,184 
-|176 421,135 
-|112,699 957 
-| 77,324,172 
-| 54,654,096 
66,583,232 








87.3 21,295,723,688 
69.9 |12,061,452,399 








49,075,032 


1893-__! 80,977,839 


$ 
11,004,083 ,001 
14,218,440,083 
14,218,440,083 
20,431,960,551 
9,249,285,109 
13,429,291,715 
8,187,413,985 
4,973,553,065 
3,329,969,940 
3,808,338 ,604 
3,094,942,769 
4,550,260,916 











As a careful reading of our Retrospect of the year 
will furnish all requisite information as to the influ- 
ences operating in the stock market, there is little to 
be added to the foregoing. Still, as of more or less 
interest, we present below a table covering the deal- 
ings in shares, month by month, and quarter by 
quarter, for two years. 





1915. 

















1914. 

Mth _ 

Number Values. Number | Values. 

of | of 
Shares. | Par. | Actual. Shares. | Par. Actual. 
| $ | : | $ $ 

Jan _| 5,076,210) 435,534,900} 302,461,298/10,088,895 881,625,495) 847,963,208 
Feb _| 4,383,449) 380,032,785) 262,372,421) 6,220,059, 556,109,260) 515,947,918 
Mar-| 7,862,308) 681,471,315) 535,476,914 5,855,260) 518,398,024) 483,147,619 





Istar 17,321,967|1,497 039,000 1,100,310,633 22,164,214 1,956,132,879 1,847,058,745 
21,022,930|1,799,436,335|1,619,407,302, 7,145,284, 623,482,570, 593,476,978 
12,581,040) 1,037,762,960| 958,264,713 4,757,405, 398,348,240, 374,842,097 

832,467,913, 4,002,748, 343,676,540, 324,688,914 


11,004,042 912,619,430 
2d qr/44,608,012,3,749,818,725/3,410,139,928 15,905,437|1,365.507,350 1,293,007,989 
| | | 





Apr. 
May 
June. 














6mos 61 :929,979) 5,246,857 ,725| 4,510,450,561/38,069,651)/3,321,640,229/3 ,140,066,734 


July_|14,371,633 1,288,908,620, 958,643,288 7,920,924 701,681,140 652,478,409 
Aug _'20,432,350 1,791 ,656 ,625/1,434,978,418 No |transactions. 
Sept 18,399,286) 1,644,499,895/ 1,400,247 ,698 No |transactions. | 








34 ar/53,203,269|4,725,065,140/3,793,869,404 7,920,924, 701,681,140, 652,478,409 





9 m’s|1 15133 248)9,971 ,922,865|8,304,319,965 45,990,575|/4,073 ,321,369,3,792 545,143 
Oct -|26,678,953 2,239 956,655 1,942 ,416,213 No transactions. | 
Nov-/17,634,270 1,468,445,970 1,325,497 ,208) No transactions. | 
Dec - 13,698,732)1,196,816,655 1 ,089,242,616 1,909,993) 159,508,330 105,869,142 
4thgr 58,011,955 4,905,219,280/4,357,156 ,037 1,909,993) 159,508,330, 105,869,142 


Year 1173145 203' 14877,142,145| 12661,476,002 47 ,900,568'4,182,829,6993,898,414,285 














At other centers of stock speculation of the coun- 
try, as at New York, 1915 witnessed a revival of ac- 
tivity and was in consequence a more satisfactory 
year than for some time. Boston’s trading covered 
12,603,768 shares, against only 3,522,187 in 1914 and 
5,705,588 shares in 1913, and Chicago reported sales 
of 710,625 shares, against 385,783 shares and 
1,001,417, respectively. Philadelphia’s operations 
totaled 6,232,464 shares, against 2,016,319 shares 
and 4,751,542 shares one and two years ago; Pitts- 
burgh, 2,194,787 shares, against 703,012 shares and 
1,014,632 shares; and Baltimore, 600,206 shares, 
against 256,399 shares and 327,848 shares. 

- Bank clearings in the Dominion of Canada, al- 
though making a better showing on the whole in the 
final quarter exhibit for the whole year, a falling 
off in the aggregate from 1914, which, in turn, was 
much below the high record total established in 1913. 
The war in Europeis, of course, primarily responsible, 
but its effect has naturally been intensified in western 
sections, where even before the close of 1913 a reac- 
tion from unprecedented boom conditions had already 
set in. Of the twenty-three cities from which we 
have returns, comparison is possible at twenty-two, 
and for those the total of clearings for 1915 at 
$7 ,776,770,273 records a decrease of 3.6% from 1914 
and a decline of 15.8% from 1913. Losses are quite 
general at the individual cities, with the exhibit least 
favorable at such points as Vancouver, Calgary, Vic- 
toria, Edmonton, Saskatoon, Fort William, New 
Westminster and Medicine Hat, where the decreases 
are in most instances over 30%. The gains over last 
year are confined to Winnipeg, Ottawa, Halifax, 
London and Brandon, and those merely nominal or 
very moderate. The Canadian Stock Exchanges ex- 


perienced a fairly satisfactory twelve months as re- 
gards the extent of the trading. Montreal reports 
dealings in 1,536,573 shares and $1,838,495 bonds, 
against 1,087,926 shares and $2,778,860 bonds in 
1914 and 1,765,651 shares and $5,243,473 bonds in 
1913. The Canadian clearings, summarized by quar- 
ters for six years, are as follows: 
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Clearings Reporied. | First Second Third Fourth Total 
(000s omitted .) | Quarter. | Quarter. | Quarter. | Quarter. Year. 
| 3 3 $ $ g 
{1915__| 1,645,358) 1,738, 286| 1,736,400| 2,656,726| 7,776,770 
1914__| 1,965,310) 2,113, 537 | as "982, 406; 2,008,138) 8,069,391 
GENED cucaacens 1913__| 2,153,721) 2,298, 379) 2,189,863) 2,597,178| 9,239,141 
1912__| 1,955,667) 2,306, 316) 2,265,014; 2,629,702) 9,156,699 
}1911_.| 1,587,168 1,793, 111} 1,781,062) 2,182,891) 7,344,232 
(1910__| 1,370,488! 1.465, 522| "524 949, 1,754,201] 6,115,160 











RAILROAD GROSS EARNINGS FOR DECEMBER. 


The returns of railroad gross earnings for December 
afford striking testimony to the revival of railroad 
business and at the same time furnish a new illus- 
tration of the wonderful transformation in con- 
ditions which occurred between the beginning and 
the end of the year 1915. In our compilation to- 
day for the month of December there is only one 
minor road that registers a decrease. All the other 
roads show increases, the most of them for very 
large amounts. Our present statement is merely 
preliminary and comprises only 91,878 miles of road, 
including the three large Canadian systems, which 
it is always our practice to include in these early 
exhibits. Yet even this partial statement records 
an augmentation in revenues, as compared with the 
corresponding month of the previous year, inamount 
of over 20 million dollars—in exact figures $20,778,- 
954. And from this an idea can be gained of what 
the final statement for the month, when compiled 
several weeks hence, is likely to show. In ratio 
the gain is considerably over 30%, being, in fact, 
32.81%. The great change for the better which 
has occurred since the opening of the year will 
appear when we say that in January practically 
all the roads were showing losses and our early com- 
pilation for the month registered over $10,000,000 
loss. 

It is true that of the gain of $20,778,954 now re- 
corded a very considerable portion is contributed 
by the three Canadian systems already referred to, 
the Canadian Pacific having added no less than 
$5,259,000 to its total of the previous year, the 
Canadian Northern $1,626,000 and the Grand Trunk 
Ry. $731,157. The American roads, however, are 
hardly less distinguished in the same way, and it 
must be remembered that this early statement does 
not comprise any of the important systems like the 
Pennsylvania, the New York Central, the New 
Haven, the Union Pacific, the Southern Pacific, 
the Burlington & Quincy, the Chicago & North 
Western and many others, all of which are certain 
to show very striking gains. But even among the 
roads that are represented in our present com- 
pilation there are many that have increased their 
revenues in very important amounts. For instance, 
the Great Northern has added $2,707 ,049 to its total 
of the previous year and the Northern Pacific has 
added $1,864,000. The particularly encouraging 
feature is that the improvement is found in all sec- 
tions of the country. For instance, the Ches. & 
Ohio, the “Soo” Road, and the Louisville & Nashville, 
all located in different parts of the country, have 
each an amount of gain running close to $1,000,000. 
Then the Southern Ry. is down for $772,788 gain, 
the Illinois Central for $734,827 increase and the 
Wabash for $656,535. And these illustrations might 
be multiplied indefinitely. In the following table 
we bring together all changes for the separate roads 
for amounts in excess of $30,000, whether increases 
or decreases. As a matter of fact, the list is entirely 
made up of increases, there being no decrease for 





amount of $30,000, and only one very trifling de- 
crease, as already stated, of any kind. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER, 


Increases. Increases. 
Canadian Pacific... .-.~.- $5,259,000 | Yazoo & Miss Valley.__.. $163,216 
Great Northern.....-.-- 2,707,049 | Chicago & Alton... 149,361 
Northern Pacific... .-- 1,864,000 | Chicago Ind & Louisv._... 149,357 
Canadian Northern------ 1,626,000 | Colorado & Southern-_-_-__ 135,318 
Chesapeake & Ohio-_---_-- 985,571 | Toledo St Louis & West... 132,831 
Minneap St P& SSM... 942,015| Chicago Great Western... 123,510 
Louisville & Nashville... 917,188) Alabama Great Southern. 120,131 
Southern Railway---_---- 772,788| Mobile & Ohio_____-._-- 96,283 
Illinois Central. _......-. 734,827 | Duluth So Sh & Atl____- 91,018 
Geena Trnk.........<-. reo Me gg P SE eae 81,879 
i =a 656,535| Minn & St Louis__-___-- 75,995 
Grand Trunk Pacific- - ~~~ y391,436| New Orl & Northeastern. 47,775 
Denver & Rio Grande__.. 356,600 ue mg vik. & | BREA oo + 0 39,228 
Buffalo Roch & Pitts.... 301,495) Mineral Range-_-___-_.---. ,619 
Western M See 64,875 Ga douthern & Florida - ,045 
St Louis Southwest_-__ 0,000 
Texas & Pacific. ........ 240,305 Representing 33 roa 
Cine New Orl & Tex Pac. 203,491 in our nen gay FG 676,898 








a These figures are for three weeks only. 


Of course we are comparing with poor results the 
previous year—very decidedly so, as is evident from 
the fact that we referred to the showing for that 
month at the time as having been a dismal one— 
but that does not make the present improvement 
any the less real. The truth is that while a con- 
siderable portion of the improvement now disclosed 
represents a recovery of what was lost in 1914, the 
improvement far overshadows the amount of the 
falling off in 1914. Our table at that time showed 
$14,638,740 decrease, or 17.51%, while now the 
gain foots up $20,778,954. In the year preceding, 
too—1913—there had been a decrease, namely $3,- 
022,036, or 3.86%. But prior to that the record 
was one of continuous improvement, excepting only 
1907, when the panic of that year intervened and 
caused a setback, as will appear from the following : 



































| Mileage. | Gross Earnings. Increase (+) 
December. or 

| Year | Year | In- Year Year Decrease (—). 

| Given. Preced.\cr’se. Given. Preceding. 

Year. |Roads| Miles. | Miles.| % | $ $ $ % 
1896 _...| 130 | 93,075| 92,282) 0.86) 40,895,711) 41,791,251 —895,540) 2.14 
1897 ___-| 133 | 99,418) 98,122) 1.32) 50,020,193) 44,542,149) +5,478,044/] 2.29 
1898 _._..| 129 | 96, 285) 95,191| 1,15) 49,630,312) 46,474,701) +3,155,611) 6.78 
1899 ___.| 113 | 98, 508) 96,637) 1.93) 55,557,813) 51,661,909) +3,895,904) 7.54 
1900___.| 101 | 96,447) 93,002) 3.70) 59,606,431| 54,271,094| +5,335,337] 9.83 
1901_-.-| 99 |103,496 100,694 2.78) 64,922,983) 62,104,946! +2,818,037) 4.53 
1902_...| 80 00,638. 98,801; 1.86) 70,769,049) 64,416,412) +6,352,637) 9.85 
1903 ....| 71 | 89, 278 87,067| 2.54" 61,868,261| 59,114,002) +2,754,259) 4.66 
1904_...| 67 | 84,143) 82,607) 1.86! 59,429,656) 55,069,547); +4,360,109) 7.91 
1905_..-| 57 | 81,238; 79,804! 1.76) 62,469,679) 57,027,847) +5,441,832) 9.54 
1906_...| 65 | 95,936) 93,553) 2.55| 83,796,332) 79,327,117| +4,469,215| 5.64 
1907--.-| 61 | 88,234) 87,046) 1.27) 69,070,466 72,163,205; —3,092,739| 4.28 
1908_.._| 49 | 74,744) 73,180) 2.14) 52,154,203) 49,474,321] +2,679,882; 5.42 
1909_...| 50 | 86,137) 84,391) 1.90) 67 ‘096, 709| 63,209,729! +3,886,980| 6.15 
1910__..| 49 | 88,359) 85,852) 2.90; 68,146,996; 62,782,122 +5,364,874 8.55 
1911--.-| 52 | 90,576) 89,193) 1.57) 71,109,323 69,326,828; +1,782,495|) 2.57 
1912__._| 44 | 87,174) 84,845) 2.62; 76,694,747) 69,003,277 +7,691,470)11.15 
1913_.--| 44 | 90,622) 88,941/ 1.88 76,376,380) 79,398,416, —3,022,036| 3.86 

49914...) 49 | 93,956) 92,479) 1.60) 68,986,422 83,625,162|—14,638,740 17.51 
1915_.._!| 46 | 91,878) 90,037| 2.04' 84,094,552! 63,315,598! + 20,778,954!32.81 











Note.—Neither the earnings of the Mexican roads nor the mining operations of the 
anthracite coal roads are included in this table. 


The three Canadian systems to which we have 
alluded above derive their improvement in very 
large measure from the extraordinary grain move- 
ment, the wheat crop in Canada having been of 
unexampled dimensions and flowing out now in 
huge volume. In the United States, too, however, 
the grain movement has been of very exceptional 
dimensions and has, in like manner, served to swell 
the traffic and revenues of the roads. And it is 
worth noting again that in these early compilations 
the roads represented are chiefly Western grain- 
carrying and Southern cotton-carrying roads, the 
systems running through the great manufacturing 
districts not being represented at all. This it is 
important to bear in mind, for it shows that the 
large grain movement constitutes an important 
factor in the prosperity of the Western roads and 
that the gains in earnings do not represent a large 
merchandise and general traffic arising out of 
business activity and the manufacturing tonnage 
that attends such activity. The roads serving 
manufacturing districts will present their own 





record of gain later on. For this occasion, it is 
sufficient to know that the improvement in railroad 
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revenues which is such a marked feature of affairs 
has a double contributing cause, first, business 
revival, and secondly, but equally noteworthy, the 
large agricultural tonnage, the result of the season’s 
splendid harvests and the urgent demand for the 
country’s agricultural productions from abroad. 
The wheat movement in the Northwest has been 
of unexampled dimension, the same as on the other 
side of the Canadian border. For the four weeks 
ending Dec. 25 the receipts at Minneapolis were 
no less than 25,912,000 bushels, against only 11,- 
993,000 bushels in the corresponding four weeks 
of the preceding year and at Duluth they were 15,- 
833,000 bushels, against only 4,742,000 bushels. 
At all the Western primary markets combined the 
wheat receipts for the four weeks of 1915 aggre- 
gated no less than 65,253,000 bushels, against only 
36,828,000 bushels in the four weeks of 1914 and 
but 26,044,000 bushels in the corresponding period 
of 1913. The barley receipts at the Northwestern 
markets were also of unusual dimensions, reaching 
7,016,000 bushels, against 2,632,000 bushels at 
Minneapolis, and 2,248,000 bushels, against 1,- 
049,000 bushels at Duluth. The gains in these two 
cereals, wheat and barley, were of such dimensions 
as to leave the grain movement, as a whole, far in 
excess of that of the previous year, notwithstanding 
a great shrinkage in the receipts of corn and also 
a small shrinkage in several of the other cereals. 
In brief, the receipts of wheat, corn, oats, barley 
and rye together for the four weeks of 1915 reached 
the prodigious figure of 125,412,000 bushels, against 
107,996,000 bushels in the four weeks of 1914 and 
only 82,735,000 bushels in the four weeks of 1913. 
In the following we give the details of the Western 


grain movement in our usual form. 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Dec.25. (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1915___ 1,011,000 5,680,000 8,195,009 9,219,000 3,675,000 736,000 

1914.__ 788,000 7,472,000 23,635,000 12,189,000 2,681,000 455,000 
Milwaukee— 

1915... 187,000 972,000 324,000 2,402,000 2,512,000 498,000 

1914... 273,000 530,000 3,839,000 2,294,000 2,111,000 679,000 
St. Louis— 

1915... 373,000 3,508,000 1,406,000 1,120,000 217,000 57,000 

1914... 278,000 2,994,000 1,270,000 1,531,000 289,000 29,000 
Toledo— 

Pith.  nhande 1,411,000 329,000 i  wdwlthe  adiemnie 

de Acai 520,000 423,000 108,000 2,000 18,000 
Detroit— 

1915__- 26,000 301,000 406,000 ee ««.wssss” .  eaKeue 

1914___ 41,000 141,000 603,090 eee: wsebes = cesees 
Cleveland— 

1915_.- 39,000 60,900 397,000 SS ee eee 

1914__ 47,000 122,000 423,000 166,000 14,000 33,000 
Peoria— 

1915... 261,000 270,000 2,825,000 611,000 214,000 41,000 

1914__. 202,000 197,000 1,039,000 639,000 169,000 75,000 
Duluth— 

Pest 8 86._ wa nc Se tae eae 176,000 2,248,000 223,000 

eee eee 4,742,000 403,000 587,000 1,049,000 401,000 
Minneapolis— 

ens eI 25,912,000 512,000 5,292,000 7,016,000 1,084,000 

Sea 11,993,000 2,823,000 2,296,000 2,632,000 804,000 
Kansas City— 

ee 8,461,000 3,642,000 ee eee 

ics  (eneuae 5,507,000 984,000 Ee” pen cee pace 
Omaha— 

NOE ee 2,845,000 1,930,000 Deean. -ascnan Gone 

eee 2,610,000 2,543,000 BARD 4. 4) wateaee: . ( eaehake 
Total of Ali— 

1915_-- 1,897,000 65,253,000 19,966,000 21,672,000 15,882,000 2,639,000 

1914___ 1,629,000 36,828,000 37,985,000 21,742,000 8,947,000 2,494,000 


It remains to be said that Southern roads had to 
contend with a smaller cotton movement; this, how- 
ever, was a small factor alongside the circumstance 
that, with the advance in the price of the staple, 
the South has got over its fright of fourteen or fifteen 
months ago, immediately after the outbreak of war, 
when the price of cotton completely collapsed; 
now it has got back again to a pretty profitable 
basis. The shipments of cotton overland for the 
even month in 1915 were 289,120 bales, against 
284,915 bales in 1914 and 332,438 bales in 1913. 
But the receipts at the Southern outports for the 
month were only 962,606 bales, against 1,717,102 





bales in 1914 and 1,419,461 bales in 1913, as will 
be seen by the following : 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR 
SIX YEARS, 1910 TO 1915, INCLUSIVE. 























December . 
Ports. 
1915. | 1914. ; 1913. 1912. | 1911. | 1910. 
Galveston. ---- bales_ 358,571| 631,815; 335,951! 597,189; 521,715) 447,353 
Texas City, &c_...--- 72.373| 88,944) 103,220! 160,989) 156,607 | 100,917 
New Orleans-------- 229,255! 303,729) 385,632) 268,229, 290,284) 371,177 
DORIS. sieGn.-4csee 19,217 31,067; 86,776 27,610 70,441 | 66,627 
Pensacola, &c-.....-- 10,728 9,480 28,084, 23,425) 62,752 53,030 
Savannah _.......-- 103,041; 356,159} 215,587) 154,402; 308,453; 267,182 
Brusewigk.. . ic... 14,500 39,000; 29,700 16,300; 73,343 63,609 
Charleston... ........ 28,765 87,211 53,065, 33,156) 62,837 54,495 
Georgetown. -_.._..-- BOG) acsiesl aamade Ete eile 112 42 
Wilmington-----._.-- 14,691 39,152; 52,243) 51,943) 80,182) 60,656 
0 Se 87,166 93,954} 109,726) 77,046, 132,769) 130,235 
Newport News, &c--_- 23,717 36,591) 19,477; 29,551) 5,887| 1,063 
| 
WOO 263 3 ties 962 ,606 1,717,102/1,419,461 1,439,840 1,765,382/1,616,386 





To complete our analysis we furnish the following 
six-year comparison of the earnings of leading roads 
arranged in groups. It will be seen that not all 
the roads by any means have got back to their 
totals of two years ago; particularly is this true 
of the Southern systems. On the other hand, the 
Northern transcontinental systems, including the 
Canadian Pacific, have surpassed their own best 
records, and Colorado roads, too, having recovered 
from the coal miners’ strike in Colorado, are getting 
pretty close to their best previous figures. The 
Colorado & Southern is one of the very few roads 
which in the previous year had a large gain at a 
time of general loss, and it has now added further to 
the previous year’s recovery so that from $953,852 
in 1913 the total has now got up to $1,479,692. 


EARNINGS OF SOUTHERN GROUP. 





December. | 1915. | 1913. | 1912. 
































1914. | 1911. | 1910. 
$ $ | $ $ | $ $ 
Ala Gt South _- 496,899 376,768 509,707; 470,792 443,532 420,191 
Ala NO & T P|\— | > | 
NO&NE_. 343,695 295,920 362,582; 316,063 337,206 357 ,482 
Ala & Vicks: - 160,909 135,740, =176,376; 173,881| 153,776 186,951 
Vicks Sh & P_ 158,264 119,036, 171,454 160,857) 144,717 153,791 
Ches & Ohio -c) 3,921,813) 2,936,242 3,214,136 2,976,993) 2,835,282) 2,684,020 
CinNO& TP 957,739 754,248 973,428; 956,181 808,996 808,979 
Lou & Nashv_b) 5,054,110) 4,136,922: 5,161,270 5,054,305, 4,655,837| 4,771,675 
Mobile & Ohio 975,033 878,750, 1,150,967) 1,031,047) 979,226) 1,015,430 
Southern Ry_-_| 6,057,036) 5,284,248 6,603,193 6,223,385! 5,607,472) 5,441,586 
Yazoo & M V-| 1,327,675) 1,164,459, 1,489,633 1,146,456| 1,073,551 1,292,289 
cl 19 ,453,173!16,082,333 19,812,746 18,509,960 17,039,595'17,132,394 
b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
ce Includes Chesapeake & Ohio of Indiana. 
EARNINGS OF SOUTHWESTERN GROUP. 
December. 1915. | 1914. 1913. | 1912. 1911. | 1910. 
Re Sr $ $ Ring. = 
Colo & South.| 1,479,692) 1,344,374 953,852 1,412,901) 1,271,572, 1,558,233 
Den & Rio Gr_.| 1,947,300; 1,590,700; 1,865,909 2,031,602; 1,863,536, 1,979,470 
Mo Kan & T a| 2,946,133) 2,931,065) 2,661,401 2,971,492) 2,568,554! 2,696,333 
St L So West__} 1,132,000 882,000, 1,182,663 1,281,092 1,175,115) 1,167,979 
Texas & Pacific 1,895,044) 1,654,739} 1,913,430 1,846,993 1,807,911) 1,763,169 
|) 9,400,169) 8,402,878) 8,577,255 9,544,080 8,686,688) 9,165,184 











a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 














Decemver. | 1915. | 1914. | 1913. | 1912. | 1911. | 1910. 
ee Ret pt. Mal ete BE Pe ee 

Canadian Pac_)12,580,000| 7,321,000 11,814,325 |12,219,279 10,654,871 8,705,284 
Chic Gt West *| 1/305,664| 1'182/154 1:187;366| 1:192'315| 150861533 11047369 
Dul S$ Sh & Atl] ‘286.498 "195,480 "257,470, '246:779| ‘234'829 "249°753 
Great North_.| 7,302,728| 4,595.679 5,677.958| 6,548.454| 4,984'306 4,658/246 
Minn & St La_| '948,766| '872.771' '806,533| '840,282| 686,043, 715,170 
M StP & SS M| 2,924'271| 1,982/256 2,195,828| 2,656.210| 1,915,182 1,692,883 
North Pacific.| 6,544,000] 4,680,000 5,878,258, 6.355.776) 5,253,317. 5,013,847 

Total .....- 31,891,927120,829,340 27,817,738 30,059,095 24,815,081 22,082,552 





* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
































December. 1915. 1914. 1913. 1912. 1911. | 1910. 
$3 $ $ 3 $ $ 
Buff Roch & P 1,093,986) 792,491 842,038 816,563 739,148 784,377 
Chic & Aiton -| 1,316,004) 1,166,643) 1,154,297) 1,261,566] 1,175,881! 1,268,057 
Chic Ind & Lou 623,390, 474,033 558,599 592,913 488,955; 470,602 
Grand Trunk/[ 
Gr Trk West; | 4,819,124) 4,087,967) 4,761,352) 4,842,965| 4,147,769| 3,857,822 
Det GH & M| 
Canada Atl-_| 
Illinois Cent c.| 5,990,299, 5,255,472) 5,840,761) 5,700,980) 5,019,239) 5,534,443 
Tol Peor & W- 105,176} 88,976 104,985 119,759 106,915 116,049 
Tol St L& w- 477 ,294 344,463 408 ,350 378,696 336,757 327,991 
Wabash --.-_- 2,943,165) 2,286,630) 2,502,184) 2,672,613| 2,426,263) 2,597,621 
Western Md_- 905,713) 640,838 676,249 594,827 568 ,225 553,417 
Weed oidise 18,274,151/15,137,513 16,848,615 16,980,882/15,009,152'15,510,379 





¢ Includes earnings of Indianapolis Southern. 


We now add our detailed statements for the month, 
comprising all the roads that have thus far sub- 
mitted figures for December. 
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GROSS EARNINGS AND MILEAGE IN DECEMBER. 



































Gross Earnings. Mileage. 
Name of Road. - | 
Inc. (+) or 
1915. 1914. Dec. (—). 1915. | 1914. 
3 $ 3 | 
Alabama Great South 496,899 376,768 +120,131 309; 309 
Ala N O & Tex Pac— | 
New Orl & N E___- 343,695 295,920 +47,775 203 203 
Alabama & Vicksb_ 160,909 135,740} 25,1 142) 142 
Vicks Shrev & Pac. 158,264 119,036) +39 ,228 171; 171 
Ann Arbor. .......«. 251,636 169,75 +81,87 300, 300 
Buffalo Roch & Pitts_ 1,093 ,986 792,49 +301,495 586) 586 
Canadian Northern.-| 3,435,600, 1,809,600) +1,626,000) 7,775) 6,886 
Canadian Pacific____| 12,580,090) 7,321,000) +5,259,000!12,921/12,319 
Chesapeake & Ohio_-| 3,921,813) 2,936,242 +985,571| 2,374; 2,367 
Chicago & Alton__ _- 1,316,004) 1,166,643 +149,361| 1,052) 1,046 
Chicago Great West__| 1,305,664) 1,182,154 +123,510| 1,427) 1,427 
Chicago Ind & Louisv 623,390 474,03 +149,357 622 622 
Cinc New Orl & Tex P 957 .739 754,2 + 203,491 336 336 
Colorado & Southern_| 1,479,692! 1,344,374 +135,318) 1,798) 1,821 
Denver & Rio Grande| 1,947,300 ,990,7 +356,600) 2,577) 2,561 
Denver & Salt Lake-_- 65,600 143,574 +22,026 255 255 
Detroit & Mackinac-- 84,196 67,303! + 16,893 392 400 
Duluth So Sh & Atl_- 286,498 195,480 +91,018 627 627 
Georgia South & Fla_ 239,031 206,986 +32,045| 395 395 
Grand Trunk of Can) 
Grand Trunk West 4,819,124) 4,087,967 +731,157| 4,533) 4,533 
Det Gr Hav & Mil 
Canada Atlantic ._ 
Grand Trunk Pacific- y¥578,987 y187,551 +391,436 916 916 
Great Northern _-__--_- F ,728| 4,595,679 707,049) 8,102) 8,042 
Illinois Central ___-_-_- 5,990,299) 5,255,472 +734,827| 4,767| 4,772 
Louisville & Nashville} 5,054,110) 4,136,922 +917,188} 5,037) 5,034 
Mineral Range--_--_-- 91,493 56,874 +34,619 119 121 
es. St Louis_ 948 ,766 872,771 +75,995| 1,646) 1,646 
owa Central_____ 
Minn StP&SSM| 2,924,271} 1,982,256 +942,015) 4,228) 4,101 
Missouri Kan & Tex.a} 2,946,133) 2,931,065 +15,068| 3,865) 3,865 
Mobile & Ohio__-__-_- 975,033 878,750 +96,283| 1,122) 1,122 
Nevada-Cal-Oregon __ 20,833 23,021 —2,188| 272) | 238 
Northern Pacific _____ 6,544,000! 4,680,000) +1,864.000) 6,509} 6,423 
Rio Grande Southern _ 45,953 41,988 +3,965 180 180 
St Louis Southwestern| 1,132,000 882,000 $959-090 1,753) 1,753 
Southern Railway ____ ,057,036| 5,284,248 +772,7 7,022, 7,036 
Tenn Ala & Georgia_-_ 8,912 4,945 +3,967 97 97 
Texas & Pacifie______ 1,895,044| 1,654,739 +240,305) 1,944) 1,886 
Toledo Peo & Western 105,176 88,97 + 16,200 248 248 
Tol St Louis & West_-_ 477 ,294 344,463 +103 ah 451 451 
wae & Southwest _ 152,891 151,935 9 240 240 
Wabash __.._._- ----| 2,943,165 f ,680 4+ 656,535) 2,519) 2,517 
Western Maryland_-_- 905,713 640,838 +264,875 661 
Yazoo & Miss Valley_| 1,327,675 »164,459 + 163,216} 1,382) 1,382 
Total (46 roads)__-| 84,094,552) 63,315,598 | +20,778,954/91,878/90,037 
Net increase (32.81%) | 


a Includes Texas Central in both years. 
y These figures are for three weeks only. 











THE GOVERNMENT’S ATTITUDE TOWARD BUSINESS. 


In making public this week a statement in explanation of 
the Government’s attitude toward business, as made known 
by U. S. Attorney-General Gregory to the Federal Trade 
Committes of the Chamber of Commerce of the United 
States, the Committee presented the following summary 
of its interviews with the Attorney-General: 

Persons entering into transactions in good faith, having good cause to 
believe them lawful, will not be criminally prosecuted, but if their business 
be violative of the law, they will be given opportunity to readjust in con- 
formity with the law, without legal proceedings, unless consent decree in 
a Civil suit is desired. 

The Chamber, in presenting its statemant of the policy of 
the Department of Justice in the enforcement of the anti- 
trust laws, states that its Federal Trade Committee, since 
the enactment of the Federal Trade Commission Law and 
the Clayton Law, has been constantly plied with inquiries 
not only relative to the relationship which it might be 
expected would be established between the Department of 
Justice and the Federal Trade Commission at points here 
jurisdiction seems to overlap but also as to the probable 
attitude of the Department of Justice with respect to future 
proceedings. According to the statement, it was explained 
to the Attorney-General by the representatives of tha 
Chamber that if he would express himself it “might be 
regarded as reassuring to the public mind and at the same 
time dispet some of the uncertainty which heretofore existed.” 
We quote as follows from the Chamber’s statement setting 


out the attitude of the Department: 

By way of introduction the Attorney-General expressed the view that 
much of the misunderstanding that exists in some quarters in relation to 
the Sherman Act is due to the fact that in the minds of many it has come 
to be thought of as a statute apart from the general body of laws—one by 
nature unlike other laws, especially as regards the function and duty of 
those charged with its enforcement. This, he pointed out, is not the case 
at all. On the contrary, the Sherman Act is enforced by the Department 
of Justice in the same manner and according to the same rules of policy 
as other statutes—with the same care and with neither more nor less 
rigor. Plain or intentional violations are proceeded against vigorously 
as under other statutes. When, as with all statutes, doubtful cases arise 
in which there was no intent to violate the law, they are dealt with just 
as similar cases under other statutes are dealt with—that is, with a view 
to enforcing strict compliance with the law, but without unnecessarily 
stigmatizing or unnecessarily burdening with litigation persons who have 
been honestly mistaken as to the law and who stand ready to rectify their 
mistake. 

Another cause of this misunderstanding, said the Attorney-General, is 
the persistent misrepresentation to which the Sherman Act has been 
subjected by propagandists who are opposed to the competitive principle 
and who seek to undermine that principle by attempting to create in the 
public mind misgivings and confusion both as to the meaning and as to the 
manner of enforcing the law embodying it. 

Four points were then taken up: 

First. The complaint that the law is uncertain. 

Second. The policy of the Department of Justice as regards the method 
of enforcing the law in admittedly doubtful cases, 





Third. The means adopted by the Department to guard against unjust 
prosecutions. 

Fourth. The policy of the Department in cases where it and the Federal 
Trade Commission are both charged with the enforcement of the law. 
Concerning the first point, the Attorney-General stated that whilst 
concededly there is in the law of restraint of trade an area of doubt, in the 
vast majority of cases it is not difficult to tell whether a proposed transac- 
tion is or is not in violation of the statute, and the doubt is certainly no 
greater than that which is accepted as a matter of course in the application 
of other laws. Such doubt as there is, he further stated, will be greatly 
reduced by decisions in the Shipping Pool Case, the Anthracite Coal Cases, 
the Harvester Case, the Steel Case, and the United Shoe Machinery Case, 
which are now pending in the Supreme Court. 

This led to the question as to the policy of the Department as regards 
the method of enforcing the law in those cases which are admittedly 
doubtful. On that point the Attorney-General stated that where men have 
entered into a transaction believing in good faith that the transaction is 
a lawful one, and subsequently upon complaint made, the Department 
reaches the conclusion that the transaction was not in accordance with the 
statute, but is yet satisfied of the good faith and innocent purpose of the 
parties and can see that there was ground for the view of the law upon 
which they acted, it has not been and would not be the policy of the De- 
partment to invoke extreme penalties against them. In such a case the 
Department would consider that the just and appropriate and quickest 
way of enforcing the law would be by a civil proceeding in which the 
question involved would be contested or a consent decree entered, according 
as the defendants desired, or by a notice to the parties of the Departments 
conclusion with opportunity to abandon or modify the transaction. 

The choice as between these two procedures would be determined by 
the circumstances of the particular case. The Attorney-General claimed 
no originality for this policy. On the contrary, he stated that it was 
neither original nor peculiar to the Anti-Trust Law, but is the policy of 
the Department and prosecuting authorities generally in the enforcement 
of all laws. 

In this connection the attention of the Attorney General was called to 
Paragraph E, of Section 6 of the Federal Trade Commission Law which 
authorizes the Commission ‘‘upon application of the Attorney-General to 
investigate and to make recommendations for the readjustment of the 
business of any corporation alleged to be violating the Anti-Trust Acts, in 
order that the corporation may thereafter maintain its organization, 
management and conduct of business in accordance with law;’’ and he 
was asked whether he could state what the policy of the Department of 
Justice would be with regard to invoking that provision. He replied that 
whilst he felt certain that this would prove to be a most serviceable pro- 
vision in solving practical questions which often arise in the enforcement 
of the Anti-Trust Laws, it was as yet too early. in his judgment, to attempt 
to particularize as to the eases in which the Department of Justice should 
eall upon the Trade Commission for assistance under this provision. 
Speaking generally, he stated that he did not understand that the pro- 
vision contemplated that he should refer to the Commission the question 
whether the law had been violated in a given case, but rather questions 
of the feasibility, adequacy or advisability of proposed remedies from a 
practical standpoint. Where questions of the latter sort do not arise, 
or where they arise in a form which presents no difficulty, no purpose 
would be served, of course, by having the parties go over the same ground 
before the Commission that had already been gone over before the Depart- 
ment. 

On the other hand, where in working out the remedy in a particular case 
difficult questions of business organization and of finance shall be en- 
countered, it will be the desire and the policy of the Department to seek 
the assistance of the Trade Commission. In two recent cases which have 
arisen where courts have declared the combinations assailed to be un- 
awful, the Department Has proposed to the courts that the assistance 
of the Trade Commission be sought in working out plans of disso- 
lution. 

The discussion then turned to the measures taken by the Department 
to guard against prosecutions for which there is no just ground. On this 
point the Attorney General stated that no proceeding is ever instituted 
until after the most painstaking and exhaustive investigation of the facts 
which it is possible to make. As a part of this inquiry, the persons or 
corporation against whom complaint is made, unless it has already de- 
clared its attitude, is given full opportunity to submit its défense before 
any action is taken. This is done, he pointed out, not only as a matter 
of justice to those against whom complaints are made, but as a matter 
of prudence on the part of the Department, for least of all has the Depart- 
ment any interest in instituting a suit which should subsequently turn 
out to be without foundation. 

As to its policy in cases where both the Department and the Federal 
Trade Commission are charged with the enforcement of the law as under 
the Clayton Act, the Attorney-General stated that the Department would 
in general, be guided by the principle which governs the Federal and the 
State courts in cases where they have concurrent jurisdiction. That is 
to say, in any sueh case if the Federal Trade Commission were the first 
to exercise jurisdiction, the Department of Justice would await the con- 
clusion of the Commission’s proceedings before taking any action, unless 
special circumstances should dictate a different course. 

While the interviews with the Attorney-General, the Federal Trade 
Committee believes, need no interpretation, the committee offers the 
following summary thereof: 


Persons entering intp transactions in good faith, having good cause to 
believe them lawful, will not be criminally prosecuted. but if their busi- 
ness be found violative of the law, they will be given opportunity to re- 
adjust in conformity with the law without legal proceedings, unless consent 
decrees in a civil suit is desired. 


The Department of Justice intends to give substantial recognition to the 
provisions of Paragraph (E) of Section 6 of the Federal Trade Commission 
Law, which authorizes the Commission: 


“Upon the application of the Attorney General to investigate and to 
make recommendations for the readjustment of the business of any cor- 
poration alleged to be violating the Anti-Trust Acts in order that the 
corporation may thereafter maintain its organization, management and 
conduct of business in accordance with law.”’ 


In cases as td which both the Department of Justice and the Federal 
Trade Commission have jurisdiction, such for example as those arising 
under the Clayton Act, the Department will await the conclusion of the 
Commission's proceedings as to any matters in which the Commission's 
jurisdiction is first invoked. 

It is not improbable that the working arrangement between the Depart- 
ment of Justice and the Federal Trade Commission is to follow along 
the same lines as have been established by custom as between the Depart- 





ment and the Inter-State Commerce Commission with relation to violations 
of the Act to Regulate Commerce, as a result of which arrangement the 
Department rarely, if ever, institutes proceedings without the recom- 
mendation or sanction of the Inter-State Commerce Commission. 
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CONTINUED INCREASE IN IDLE CARS. 

A further increase in the number of idle cars is shown in 
the latest monthly statement issued by the American Rail- 
way Association. For January 1 the number of idle cars 
reached 68,700, against 60,793 on Dec. 11915. In the same 
period the total shortage has been reduced from 23,391 


ears to 21,745. Below is the statement issued by the 
Association : 


THE AMERICAN RAILWAY ASSOCIATION. 
Committee on Relations Between Railroads, Arthur Hale, Chairman. 
Chicago, January 10 1916. 
The Committee presents herewith Statistical Statement No. 12, giving 
a summary of freight car surpluses and shortages for January 1 1916, with 
comparisons. - 
Total Surplus fed Be TA Sins akelan ty Wied adn in tah am beeen 68,700 
POUR A, OURS oh ben rk Soh pcan cach sadn eae eae 60,793 
Approximately one-half of the surplus reported for January Ist is in 
the Northwest and on the Pacific Coast, and consists of all classes of 
equipment. The remainder is distributed over the entire country, no 
large amount in any one section. 
Total Shortage {Face 1 1916 
ME on od ven 23,391 
The shortage for December 1 1915, shown above, includes figures re- 
ported since the issue of Statistical Statement No. 11. 
Canada shows a shortage of box cars of upwards of 9,000 cars and Group 
6 (Northwest), reports a shortage of approximately 2,000. The coal 
car shortage is practically all in Eastern and Central Freight Association 
territories. 


The figures by classes of cars follow : 


Classes. Surplus. Shortage. 
DMG na Dannedeknes encode sina ako enaueamn 18,045 14,654 
WE bec oa a ee cbc ewtaceacecsoneae 8,435 84 
Cn Oe SE So. aw aee owen eaeuee 19,360 4,654 
PRION aca cos acccccccsdceneescna 22,860 2,353 

TEE ai: centiwnakiuebeanieeul 68,700 21,745 


Note.—The figures for January 1 1915 are not available. 








WALKER D. HINES ON NECESSITY OF ACCORDING 
ROADS SUFFICIENT INCOME. 


“The Conflict Between State and Federal Regulation of 
Railroads’’ forms the subject of an article written by Walker 
D. Hines for the January issue of the ‘‘Annals of the American 
Academy of Political and Social Science.’’ Mr. Hines con- 
tends that until the nation elects to change the present policy 
of private ownership for one of national ownership or of 
national guarantee of railroad securities, it is of paramount 
importance to the nation that the railroads shall have a net 
income sufficient to give them the necessary credit to enable 
them to continue to raise the funds to extend and improve 
the transportation service in the public interest. We give 
below an abstract of Mr. Hines’s observations: 

The Inter-State Commerce Act prohibits any undue prejudice in rate 
adjustments affecting inter-State transportation, whether such prejudice 
arises from the independent acts of the railroad companies or from the 
requirements of State Legislatures or State Railroad Commissions. This 
statutory prohibition is not only the logical outcome of the theory of the 
Federal Constitution but it is the inevitable result of the economic fact 
that there is inherent inter-relation of rates which is not affected in the 
slightest degree by the imaginary line which separates one State from 
another. 

This matter was settled by the decision of the United States Supreme 
Court in the Shreveport case. The Court upheld the Inter-State Commerce 
Commission’s order which permitted the carriers to raise rates wholly 
within the State of Texas because those rates gave an undue preference 
at various Texas points to Dallas and Houston, Texas, as compared with 
Shreveport, La., which also sought to do business at the same Texas points. 
The Court pointed out that it had always been recognized ‘‘that the nation 
could not prosper if inter-State and foreign trade were governed by many 
masters,’’ and that where the interests of freedom of inter-State commerce 
are involved the judgment of Congress must control. 

But the necessity for paramount national control of inter-State railroads 
rests upon a still broader foundation than the relative adjustment of rates 
of competing shippers. The successful operation of the railroads is a 
matter of far greater concern to the nation than to the intra-State business 
interests of any individual State, because at least 75% of allrailroad business 
is inter-State and on an average only one-forty-eighth of the remaining 25% 
is intra-State in any given State. 

Until the nation elects to change the present policy of private ownership 
for one of national ownership or of national guarantee of railroad securities, 
it is of paramount importance to the nation that the railroads shall have a 

‘net income sufficient to give them the necessary credit to enable them to 
continue to raise the funds to extend and improve the transportation service 
in the public interest. 

Impairment of railroad net income through the action of a State has as 
great an adverse effect upon railroad credit as impairment of net income 
would have which came from any other source. Perhaps the greatest im- 
pairment of net income comes through the State laws increasing operating 
expenses and taxes. A very serious impairment of net income also arises 
from State reductions in intra-State rates. A still further serious adverse 
influence of intra-State rates prescribed by the States is that those rates 
to a large extent establish the inter-State rates. For example, rates fixed 
by the State of Ohio and applying solely between points in that State have 
a very serious adverse effect upon rates which can be charged in Indiana 
and Illinois. ‘ 

In these ways it is possible, and it frequently happens, that the action 
of a single State which, of course, is charged with no responsibility as to 
national affairs and has no adequate opportunity to take a national survey 
of the situation, operates directly to impair the credit of a railroad com- 
pany whose welfare and future are primarily matters of national concern. 

The railroad credit which is indispensable to provide the necessary chan- 

for inter-State and foreign trade cannot be permanently secured if the 
ors underlying that credit are governed by ‘‘many masters,”’ that is, 
ty-eight States as well as by the nation. Relief may come to a sub- 
extent from the Inter-State Commerce Commission under the 





present law. To some extent relief may come through the Supreme Court 
setting aside State enactments which constitute direct burdens upon rail- 
road credit. But these forms of relief are uncertain and will be developed 
very slowly. Meanwhile railroad credit is being menaced by the claims 
of power and by the exercise of power by forty-eight masters in addition 
to the nation itself. 

The condition calls for comprehensive Congressional action which should 
be preceded by a prompt study of the situation in all its bearings. 








COUPONS OF BONDS OF BRITISH SUBJECTS SUBJECT 
TO BRITISH TAX HERE. 


It appears that under an arrangement with the Guaranty 
Trust Co., British holders in the United States of bonds, the 
coupons of which are payable either in dollars in New York 
or in sterling in London, cannot escape the British income tax 
by presenting the same for payment here. In its issue of 
Dee. 27 the “Journal of Commerce’”’ had the following to 
say regarding the matter: 

The British Government is determined that its citizens shall not evade 
the payment of income taxes by presenting coupons of bonds for payment in 
New York instead of in London. 

This is indicated in a letter just sent out by Joseph G. Wylie, Treasurer 
of the American Thread Co., in which he calls attention to the fact that 
British owners of the company’s bonds, when presenting the coupons for 
payment at the Guaranty Trust Co. in New York, will have $3 27 deducted 
from each coupon of $20. Under an arrangement entered into, the Trust 
Company has been given authority to retain the British income tax on the 
bonds in the same manner as it retains the tax due from Americans under 
the Federal Income Tax Law. 

Persons applying for payment must sign a sworn statement certifying 
to the fact that they are the owners of the bonds as well as owners of the 
coupons. Prior to the enactment of the American Income Tax Law, no 
certifications were required, but now certificates will be filed by both 
American citizens and by British residents. 

It is understood that last July, when coupons of the 4% mortgage bonds 
of the American Thread Co. were payable, some of the British holders 
escaped paying the tax by sending their coupons to New York, the coupons 
being payable either in dollars in New York or in sterling in London. 

Following is Treasurer Wylie’s letter: 

“The American Thread Co. beg to draw the attention of bankers and 
others to the fact that coupons detached from the company’s bonds owned 
by citizens of Great Britain and presented for payment in New York, are 
subject to the deduction of British income tax.”’ 

The deduction from coupons payable Jan. 1 1916 will be at the rate o¢ 
3s. 3d. in the sterling pound. The Guaranty Trust Co. of New York has, 
therefore, been instructed to deduct $1 63 from each coupon of (£2 1s. 4d) 
$10 and $3 27 from each coupon of (£4 2s. 8d.) $20. 

“‘Attached hereto is copy of a letter from the British income tax authori- 


‘ ties, showing that this company is entitled to withhold such tax."’ 








EARNINGS OF FEDERAL RESERVE BANK OF ATLANTA 

Net profits of $82,532, or practically 4% on the capital, 
are shown by the Federal Reserve Bank of Atlanta in its 
statement for the fourteen months to Dec. 31 1915. The 
statement includes the operations of the New Orleans 
branch; no anticipated discounts are included in the figures, 
but the profits have all been actually earned up to the close 
of the year. The question of paying dividends will be de- 
cided upon at a meeting of the directors on the 13th inst. 
We give below in detail the statement of operations since 
the bank’s establishment: 


STATEMENT OF OPERATIONS OF FEDERAL RESERVE BANK OF 
ATLANTA (INCLUDING NEW ORLEANS BRANCH) TO 


DEC. 31 1915. 
Earnings. 
Earned discount on bills discounted—Members_.--......---- $230,099 43 
‘ cai a) ai ur PO eR yp Ly 
- interest on investments (warrants) ............--.-- 1,541 13 
a LES ELLE AL PLE LL ILLIA E EL ERE NAIR OE 201 45 
* eer ce nee... g sacsddeionsdeennoanaean 4,608 73 
i ee $236,460 37 
Expenses. 
Organization expenses (including our proportion of expenses of 
ederal Reserve Board at Washington from their organiza- 
On 80 GUO BO JULe, BO Ee OR wnnnnncncaccccousucoesecee $23,597 22 
Current expenses—cost of operation (including our proportion 
of expenses of Federal Reserve Board at Washington from 
June 30 1915 to Dec. 31 1915, $4,831 60; also office of Fed- 
eral Reserve Agent and Chairman of the board)_....._____- 103,440 30 
Cost of manufacture of Federal Reserve notes used ($18,950,000) 24,573 70 
Depreciation charged off cost of furniture and equipment 
PMU?) abeaeeneiscudasedabhsahadsacoantctecceancanee 2,316 76 
IN nn ck cb ddndbidnbnéeldtndumdwawcil $153,927 98 
Bg Es Eh ONCE Ty REY 2,532 39 
In addition to thd above, our books also show an income from— venhins 
TIER ho oid'o oS ck cn dndouCuc neh ces Cad abs $35,170 82 
ee interest on investments............--- ~~ 850 32 
Cs er bees See ee | 6,021 14 
The average maturity date of our discounts is Feb. 1 sae 


6. 
Total amount of bills unted for member banks to date_$35,013,287 67 
: * htt ee paid to date 26 994 42 
now under discount 
number of banks accommodated 


in district 


8,074,293 25 
248 


ity i) e 


386 
22,252 








DALLAS RESERVE BANK DECLARES DIVIDEND. 

A semi-annual dividend of 3%, the first distribution to be 
made since its organization, was declared by the Federal 
Reserve Bank of Dallas on the 7th inst. A dividend at the 
rate of 5% per annum was declared by the Federal Reserve 
Bank of Richmond several weeks ago. The Dallas Reserve 


Bank reports net undivided profits of $75,388 for the period 
from Nov. 16 1914 to Dee. 31 1915. 
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J. P. MORGAN RE-ELECTED A MEMBER OF THE 
ADVISORY COUNCIL. 

At a meeting of the directors of the Federal Reserve Bank 
of New York on Wednesday, J. P. Morgan was re-elected a 
member of the Federal Advisory Council representing the 
New York Reserve District. H.M. Jefferson, who has been 
acting in the capacity of Auditor for the bank for some time, 
was formally elected to that office on Wednesday. 








INCREASING PRICE OF GASOLINE—PUBLIC IN- 
VESTIGATIONS. 


Resolutions bearing on the increasing price in gasoline 
were introduced in the House of Representatives on the 4th 
inst.; one of the resolutions, offered by- Representative 
Steenerson, and referred to the Committee on the Judiciary, 
calls on the Attorney-General for information as to whether 
or not prosecutions have been instituted against dealers in 
gasoline for violation of the Anti-Trust laws; another sub- 
mitted by Representative Fuller, and referred to the Com- 
mittee on Rules, directs the House Committee on Inter-State 
and Foreign Commerce to “investigate the cause of the 
sudden and unprecedented rise in the price of gasoline and 
to make inquiries to ascertain whether any conspiracy exists 
and whether any law has been violated in connection with 
the matter and to report its findings and conclusions at an 
early date.’ Following the introduction of these resolutions 
a letter from U. S. Attorney-General Greogry, announcing 
that the Department of Justice has undertaken no inquiry 
into the causes of the recent increase in the price of gasoline, 
inasmuch as the Federal Trade Commission is investigating 
the general oil situation, was read in the House of Repre- 
sentatives by Representative Webb on the 7th. The letter 
said : 

No prosecutions have been instituted by the Government based on the 
increased price of petroleum and its products, expecially gasoline, for the 
reason that no evidence has been developed as yet which would justify 
a Charge that the increase is due to any action in violation of Federal law. 

It is he duty of the United States District Attorneys and investigators 
throughout the country to scrutinize closely all increases in the prices 
of staple commodities, and to report promptly any evidence tending to 
show that such increases were brought about by agreement or combination. 
This duty has been particularly impressed upon them since the beginning 
of the European war, which has made it easier to find pretexts for increasing 
prices 

No special investigation of the increased price of gasoline has been organ- 
ized by the Department of Justice, for the reason that the Federal Trade 
Commission, with its broad inquisitorial powers especially designed for 
the purpose, had already begun under resolutions of the Senate a compre- 
hensive investigation into conditions in the oil trade. Arrangements, 
accordingly, were made under which communications on that subject 
addressed to the Department of Justice should be referred to the Commis- 
sion, which will, of course, at once advise the Department of Justice of any 
evidence developed tending to show any agreement or combination to in- 
crease prices. It is needless to say that any such evidence will receive 
the prompt attention of the Department. 

The Federal Trade Commission took occasion to issue 
a statement on the 8th, pointing out that it has been con- 
ducting investigations into the petroleum and oil trade under 
resolutions previously adopted by the Senate and that it 
would investigate any complaints referred to it by the 


Department of Justice. We quote its statement herewith : 

The Federal Trade Commission to-day announced that the Department 
of Justice was referring to it for investigation complaints received by the 
Department having to do with the increase in the prices of gasoline. Be- 
fore this session of Congress the Department of Justice inquired of the 
Federal Trade Commission whether it was conducting investigations into 
conditions in the petroleum and oil trade, stating that if so it would refer 
these matters to it for attention. ‘The Federal Trade Commission stated 
that it had been conducting these investigations pursuant to Congres- 
sional direction and under the resolutions of Senator Gore, Senator Owen 
and Senator Chilton, and that if would be pleased to investigate any of the 
complaints referred to if the Department of Justice so desired. The 
Federal Trade Commission and the Department of Justice are keeping 
closely in touch on the matter. 





A statement on petroleum production, issued by the 
United States Geological Survey on Jan. 1 in announcing 
that the ‘‘preliminary estimates of the total yield of petro- 
leum for 1915 indicate a slight increase over the record- 
breaking yield in 1914,” added that “this condition does not 
agree with the currently reported reason for the exceptionally 
high rices now prevailing for motor fuel.’”’ The statement 
further said : 

As a result of the overload put on the transporting and refining phases of 
the petroleum industry by the excess output of crude petroleum in 1914, 
the year 1915 may be characterized as a period of readjustment in which 
production activity was purposely retarded as far as practicable. The 
small increase therefore is more significant than the simple figures suggest. 

According to John D. Northrop of the United States Geological Survey, 
the marketed production of petroleum in the United States in 1915 approx- 
imated 267,400,000 barrels and the total yield approximated 291,400,000 
barrels, about 24,000,000 barrels of oil brought to the surface during the 
year being placed in field storage by the producers. 


ae 


out by the Survey is that crude petroleum stocks held in 
reserve, the largest ever known, increased 50,000,000 bar- 
rels in 1915, and at present 195,000,000 barrels are being 
held. Export figuresfor the first 10 monthsof 1915 show that 
gasoline exports dropped far below the same period in 1914, and 
slightly below 1913. During the 10 months ending with 
October, 98,471,466 barrels were exported, against 140,- 
275,273 for the same period in 1914 and 100,353,871 in 1913. 
Factors which might be expected to effect the price of 
gasoline, according to Geological Survey officials, are pro- 
duction, consumption and prices of crude petroleum. Con- 
sumption figures, it is announced, were not available, though 
consumption was increasing. A low petroleum price level 
was reached in April and until August.the price remained 
at $1 35 a barrel for the market standard. Then the price 
began to soar, and on December 17 petroleum was selling 
at $215. Indications now are, says the statement, that 
the price soon will reach $2 50, its previous high record. 
The relation between the cost of crude petroleum and gasoline 
is hard to determine, according to officials who have given 
the subject study, because of the varying grades of petroleum 
and the variety of oils produced in refinement. An increased 
demand for gasoline, they say, means an increased pro- 
duction, with a consequent increase in production of kero- 
sene, lubricating oils and other petroleum products. 


Commenting on the figures from Washington, one familiar 
with the oil trade was quoted in the ‘‘Tribune’’ of the 10th 
as stating that while the total production in 1915 was in ex- 
cess of 1914, there has been a falling off of 50,000 barrels a 
day in the last six months as compared with the first six 
months. The person in question is quoted as follows: 


Washington figures make it appear that the price of gasoline is being 

advanced in the face of increased supplies of crude petroleum, but not al} 
crude petroleum yields the same percentage of gasoline. 

No mention is made of the stupendous expansion of the automobile 
industry, which ‘is almost wholly responsible for the demand which the 
refiners are unable to meet, nor of the tremendous falling off of the great 
Cushing Pool in Oklahoma, which has declined from 300,000 barrels a day in 
May 1915 to less than 100,000 barrles in December. While the total proe 
duction in 1915 was in excess of 1914, the production for the last six months 
shows a falling off of 50,000 barrels a day as compared with the first six 
months. 

Where there is increased production it consists almost entirely of crudes 
which yield only a small percentage of gasoline. 


Declaring that the high prices prevailing are justified, an 
official of the Standard Oil Company in indicating his ap- 
proval of the Government investigation was credited in the 


daily papers of the 8th inst. with the following statement: 

Knowing the existing situation in the oil industry as I do, and especially 
the refining branch of that industry, the announcement by the Government 
that it intended to investigate the high prices prevailing for gasoline meets 
with my thorough approval. And I believe it meets with the approval of 
every high-grade refiner in the country. Agitation against increasing 
gasoline prices by various interests, particularly automobile owners, has 
been under way for weeks, and I hope that the Federal investigation will be 
of such scope as to settle the matter once and for all. 

That the high prices prevailing are justified is without question. The 
ever-increasing cost of crude supplies, increased refining costs, due to the 
fact that the gasoline consumer now demands a much higher-grade product, 
together with increased marketing costs, leaves a very small margin of 
profit even at present quotations. The Government will shortly come to 
this conclusion if it goes after true facts. 

Unless there is a material change in conditions, I do not look for any re- 
duction in gasoline quotations for some time to come. At lesat this is the 
situation in the East; and I do not believe that other sections of the country 
will be able to afford making any heavy reductions in the near future. 





An investigation of prices paid for gas oil by the various 
gas companies within its jurisdiction was begun by the New 
York Public Service Commission on Dec. 30; after a one-day 
hearing, the proceedings were adjourned until Jan. 7, when 
the inquiry was resumed. The investigation grew out of 
developments in the Kings County Lighting Company case. 
It was reported in the New York ‘‘Sun” of Dec. 25 that Com- 
missioner Hayward had ‘“‘testified before the Thompson Com- 
mittee that there was no such thing as a market price for 
gas oil. The rates seemed to vary according to the company 
with which the Standard was dealing. They ranged from as 
low as 3 cents a gallon to the 4.575 cents a gallon which was 
charged the Kings County Lighting Co. on a long-term con- 
tract. The good faith of this contract was questioned by 
Commissioner Hayward.’’ The “Sun” further stated that 
Commissioner Hayward had said that he could not under- 
stand why certain companies should get a fair price quoted to 
them for gas oil while the Kings County Company has 
to pay a much higher price. When the Commission had 
decided on Des. 24 to begin an investigation, Commissioner 


Hayward said: 

I would like to move that the Secretary of the Commission be instructed 
to communicate with the Attorney-General of the United States directing 
his attention to the facts brought out in the recent rate cases, showing what 





The estimated production of 267,400,000 barrels, is 
reported as exceeding that of 1914 by a little less than 
2,000,000 barrels—1,637,465. One production fact brought 





seems to be a discrimination in the price of gas oil to the different gas com- 
panies within our jurisdiction, and giving him possession of all the facts that 
have been made public. If the Standard Oil Company is going to fix prices 
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for gas in the First District of New York, we would better know it, so we 
will not be wasting a lot of time holding hearings. 


Commissioner Williams seconded the motion and it was 
carried unanimously. According to the paper quoted, Com- 
missioner Hayward later stated that the apparent discrimi- 
nation in oil prices against some concerns and preferential 
prices for others appealed to him as a violation of the Sher- 
man Anti-Trust Law. 


At a conference of independent oil jobbers, members of 
the Western Oil Jobbers’ Association, in Chicago on the 7th 
inst., it was contended that the Standard Oil Company of 
Indiana is selling gasoline and oil at lower prices thanis jus- 
tified by present crude prices established by the Standard 
and other producers; its action, according to the allegation 
of E. E. Grant, Secretary of the Independent Oil Men’s As- 
sociation, being to stamp out the independent oil companies 
operating in the Indiana district. 

An official of the Standard Oil Company of Indiana was 
quoted at Chicago on the 12th as saying: 

The present rates of gasoline are fully justified, based upon the increased 
consumption and fully regulated by the supply and demand. The present 
tank wagon rate of 1614 cents per gallon is an increase of 6 to 7 cents 
over a year ago. Our Cushing plant is producing to-day less than 100,000 
barrels of crude oil as compared with 300,000 a year ago. There is more 
or less extravagant use of gasoline by individuals whereby consumption is 


greatly increased, and, under the conditions as stated, prices are in no way 
exorbitant in comparison with the advance shown in other commodities. 








REPORT OF COMPTROLLER OF CURRENCY. 


As indicating the growth in the business of the national 
banks during the first year since the inauguration of the 
Federal Reserve system, Comptroller of the Currency John 
Skelton Williams in his annual report made public this week 
states that the increase in deposits for this one year amounts 
to about as much as the total deposits of all national banks as 
late as 1895.- From Oct. 31 1914 to Nov. 10 1915 the de- 
posits in the national banks increased 2,081 million dollars. 
The total resources of national banks Nov. 10 1915 amounted 
to 13,236 million dollars, against 3,423 million Sept. 28 
1895, an inerease of nearly 10 billion dollars, the resources 
now being nearly four times what they were in 1895. The 
reserves held by all national banks in 1895 were reported at 
571 million dollars, in 1905 at 988 million, and on Novy. 10 
1915 at 2,108 million dollars. The reserves held by nationa] 
banks Nov. 10 1915 exceeded by 587 million the greatest re- 
serves ever held at any time prior to the passage of the 
Federal Reserve Act. The Comptroller also reports that 
from Oct. 31 1914 to Nov. 10 1915 the available cash re- 
sources of all national banks, including specie, bank notes, 
balances with reserve agents, exchanges for clearing-house, 
&e., increased 862 million dollars, while the liabilities of 
the banks for theperiod named (on account of bills payable 
re-discounts and borrowed bonds, were reduced more than 
100 million dollars. The liability of national banks on 
account of circulation was reduced from 1,018 million on 
Oct. 31 1914 to 713 million Nov. 10 1915, a reduction of 
305 million, principally due to the retirement of the emer- 
geney currency. 

On Feb. 14 1914 the national banks in twelve Federal 
Reserve cities held on deposit for other banks throughout 
the country a total of 1,572 million dollars. On Nov. 10 
1915 this balance had increased to 1,989 million dollars, an 
increase of 417 million dollars, notwithstanding the fact 
that the member banks had at the same time accumulated 
to their credit in the twelve Federal Reserve banks an aggre- 
gate of 359 million dollars. 

According to the report, the national banks of New York 
City on Nov. 10 1915 held for the credit of other banks and 
trust companies throughout the country a total of 1,067 
million dollars. The total amount of money which the na- 
tional banks of New York City were lending to other banks 
and trust companies throughout the country on the same 
date was 69 million dollars, so that the national banks of 
New York City held to the credit of other banks and trust 
companies nearly 1,000 million dollars more than the New 
York banks were lending to their correspondent banks on 


that date. -The report also says: 

The national banks in the twelve Federal Reserve cities on Nov. 10 were 
lending to other banks throughout the country 163 million dollars, while 
the banks and trust companies throughout the country had to their credit 
with the national banks of the twelve Federal Reserve cities 1,989 million 
dollars, or 1,826 million dollars more than these banks were lending to 
their correspondent banks on the same date. 

The national banks in the fifty-five reserve and central reserve cities 
held on Nov. 10 1915 for the credit of other banks throughout the country 
2,470 million dollars, which was 2,224 million dollars more than the total 
leans which the national banks in the reserve cities and central reserve 
cities were making to their correspondent banks throughout the United 
States. ‘ 





The Comptroller discusses at length the subject of usury 
in the national banks of the country, and submits affidavits 
from some fifteen or twenty national banks, giving a list of 
the usurious loans made by these different banks for different 
periods, the names of the banks, however, and of the bor- 
rowers are omitted, although the tables give the amount 
of the loans, the time, and the rate of interest charged in 
each instance. An exhibit attached to the report gives 
sworn detailed statements from national banks in Texas, 
Georgia, Oklahoma and Louisiana, showing that they had 
been lending money at rates actually of from 20 to 2,000%. 
Reference is made to three national banks which have ad- 
mitted under oath that the average rates which they charge 
on all loans are 25, 36 and 40% per annum respectively. 
The Comptroller recommends an amendment to the National 
Bank Act which will enable the Department of Justice to 
bring suit against usurers upon information furnished by 
the Comptroller’s office. Under the present law suits for 
usury have to be brought by the borrower, who is usually 


afraid to bring suit against the bank which has made him 
the loans. 


The Comptroller repeats the recommendations which were 
made in last year’s report for amendments to the National 
Bank Act, and recommends twelve additional amendments, 
as follows: 


1. The officers of a national bank be prohibited from borrowing 
funds of the banks by which they are employed. 

2. No loan be made by any national bank to any of its directors or toa 
firm in which a director may be a partner without formal authority of the 
board of directors of the bank. 

3. All officers of a national bank having the custody of its funds, money 
or securities, and all officers, tellers or other employees of the bank- en- 
gaged in the handling of its money shall furnish surety bonds, preferably 
the bonds of an established surety company. 

4. A conservative and proper limitation be placed upon the aggregate 
amount of money any one person, company, corporation or firm may ob- 
tain from a national bank through the discounting of commercial paper 
and bills of exchange. The limitation of 10% of the capital and surplus 
does not apply to “bills of exchange drawn in good faith against actually 
existing values and the discount of commercial or business paper actually 
owned by the person negotiating thesame.’’ It is suggested that the aggre- 
gate liability of any person, company, corporation or firm on loans on com- 
mercial paper or bills of exchange should in no event exceed 25% of the 
capital and surplus of the bank. It is recommended also that a specific 
penalty be provided for the violations of Section 5200, enforceable against 
the officers and directors of the bank responsible for the violation in addi- 
tion to the statutory penalty for forfeiture of charter for violation of the 
National Bank Act. 

5. The laws of the respective States in regard to overdrafts be made 
applicable to national banks, and that the individual liability prescribed by 
Section 5239, United States Revised Statutes, shall be made applicable 
to any violations of this provision, and also that the officers of the national 
bank shall be required to bring before the directors, in writing, at each 
directors’ meeting, a list of all overdrafts made since the previous meeting 
of the board. 

6. All certificates of deposit must be signed by two officers of the bank, 
and a penalty provided for the issue of any such certificate not signed by 
two officers. 

7. To forbid any officer or employee of a national bank from erasing or 
causing to be erased or removed, either by acid or abrasion, any entries on 
the books of any national bank. Where entries have been made inad- 
vertently or erroneously and it is desired to correct them, they should be 
canceled by having three lines drawn across them in black or red ink in 
such a manner as to indicate its cancellation, but not to make it impossible 
to decipher the original entry. 

National banks have suffered serious losses from erasures and changed 
entries by dishonest bookkeepers and officers to conceal or to falsify trans- 
actions. 

8. The rates of interest which any national bank may pay on its deposits 
shall not exceed 4% per annum unless the highest rate for time paper fixed 
by the Federal Reserve bank of the district shall be more than 4%, in which 
event the rate of interest that may be paid may equal but not exceed such 
discount rate charged at that time by the Federal Reserve bank of the dis- 
trict: Provided, however, that if the laws of a State fix the maximum rate 
of interest that may be allowed on bank deposits, the rate so fixed for State 
banks be applicable also to national banks in that State. 

9. National banks, with the approval of the Comptroller of the Currency, 
shall be allowed to establish and maintain branches within certain limits 
for example, within city or county lines, but not without the boundaries 
of the State in which the parent bank may be located, and if such State be 
partly within one Federal Reserve district and partly in another Federal 
Reserve district, such branches shall be established only in that portion of 
the State which is in the same Federal Reserve district as the parent bank. 
No national bank to be permitted, however, in this country, to have more 
than twelve branches. The capital of the parent bank to be increased, with 
the establishment of each branch, in the town in which the bank is located, 
in an amount equal to not less than 50% of the minimum capital which 
would be required for the organization of a national bank in the city wherein 
the parent bank is located, and the capital of the parent bank shall be in- 
creased with the establishment of each branch outside the city where the 
parent bank is located in an amount equal to the capital now required by 
the National Bank Act for the organization of a national bank in the place 
where the proposed branch is to be located. 

10. National banks to be permitved to establish branches in Alaska and 
in the insular possessions of the United States. 

11. Section 5197, U. S. Revised Statutes, be so amended as to authorize 
a national bank to make a minimum charge of 25 cents on any loan, even 
though that charge might exceed the legal rate authorized by law. The 
amendment should be so framed, however, as to make it impracticable 
for a bank to evade the intent of the law by requiring customers to make a 
multitude of small notes and then charge 25 cents for each note. 

Such an evasion of the law against usury might, perhaps, be prevented by 
providing that if a minimum charge of 25 cents shall have been made to a 
customer on any particular day, and this charge shall be in excess of the 
yegal rate of interest, no similar minimum charge shall be made the same day 
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to the same customer on any other note, if in excess of the legal rate. This 
would prevent a bank from requiring a customer who might want to borrow 
$100 for thirty days from giving 20 notes for $5 each, to be charged 25 cents 
on each note, which would amount to $5, or 60% per annum for the accom- 
modation. 

12. The Comptroller of the Currency be authorized to bring proceedings 
against directors of a national bank for losses sustained by the bank through 
violations of the provisions of the National Bank Act or the Federal Reserve 
Act. 

Banks often have sustained large losses as a result of the wilful and per- 
sistent disregard by its directors of the clear provisions of the National Bank 
Act. These losses, resulting from violations of the law by directors, fall 
upon the stockholders. The directors who have occasioned these losses by 
involving the bank in unlawful transactions to facilitate or promote schemes 
or enterprises in which the directors may be concerned, are found sometimes 
to be holders or owners of but a few shares of the stock of the bank the af- 
fairs of which they are directing, and the funds of which they frequently 
have tied up in the promotion of their own private schemes. Very often 
stockholders never are informed of the losses the bank has suffered through 
these irregular transactions. It is the practice of many banks to keep their 
transactions from shareholders, espectially those transactions which have 
resulted in losses. Thousands of banks give stockholders at the close of 
each fiscal year little or no information of the sources of the earnings and the 
details of the disbursements and losses. 

Even when shareholders have knowledge of the losses incurred through 
violations of the law by the officers or directors of the bank, should they 
proceed to bring suit against the unfaithful directors for the benefit of them- 
selves and their fellow shareholders, such action might precipitate a run up- 
on the bank and result in suspension or unnecessary loss. Experience has 
shown that losses occurring from faults or improprieties of directors usually 
are charged to ‘‘profit and loss’’ account by the guilty directors themselves, 
and the stockholders never are apprised of the results of the mismanage- 
ment. The evil effects of the wrongdoing fall upon the innocent stockhold- 
ers and the wrongdoers escape. 


The Comptroller also recommends that all members of 
boards of directors of national banks ba required to serve in 
turn on the executive committee of the bank. A full record 
is given of the issuance of the emergency currency during 
the crisis arising from the European war. The revenue col- 
lected by the Government as interest on this currency 
amounted to $2,977,000. 

The Comptroller also presents a summary showing the con- 
dition as of June 1915 of all national banks, State and sav- 
ings banks, trust companies and private banks throughout 
the United States. The total number of bank shown in 
this statement was 7,605 national banks and 19,457 State 
banks, trust companies, savings banks, &c. Reports are 
also submitted for 3,003 State institutions which failed to 
send reports, and whose statements were estimated in making 
up the totals, making a grand total of all banks of 30,065, 
with a paid-in capital of 2,222 million dollars, of whish 1,068 
million was for national banks, 1,094 for State banks, &e., 
and 59 million for the non-reporting banks. The aggregate 
deposits, exleusive of Federal Reserve Banks, were 19,660 
million, including 6,613 million for national banks, 12,635 
million for the reporting State institutions and 412 million 
for non-reporting State banks. The statement shows that 
the mvestments in bonds and other securities held by the 
reporting banks aggregated 5,881 million dollars, of which 
811 million dollars were United States bonds, 1,494 million 
in State, county and municipal bonds, 1,704 million in rail- 
road bonds, 663 million in bonds of other public service cor- 
porations, and 1,208 million other bonds, stocks, warrants, 
&e. The cash held in all national banks, State banks and 
trust companies, and in the Federal Reserve banks was re- 
ported at 1,769 million dollars, an increase in cash holdings 
of all banks ducing the year of 131 million dollars. The 
total money in the United States in June 1915 was reported 
at 3,989 million dollars, of which the money held by all re- 
porting banks was placed at 1,760 million. The amount of 
money in the pockets of the people, that is to say, not held 
in the Treasury and not held in the banks, is placed at 1,808 
million dollars. In regard to the amendments to the Na- 
tional Bank Act recommended by him, the Comptroller 
says: ‘‘Attention is asked to the fact that none of these 
changes, if adopted, would hamper legitimate banking en- 
terprise or development. Thay are intended to be construc- 


tive and praservative.’’ The report concludes as follows: 

Study of the situation as it is brings the conviction that in our country 
we have tended tofix our attention on the things that look big and loom large, 
while often overlooking the things that seom small, but really are the big- 
gest and most important of aH. The real foundation for the prosperity and 
stability of the country is the prosperity, stability and productive power of 
the farmer. Statistics show that the condition of the agricultural interests 
in many sections is unsatisfactory in important respects. The proportion 
of farm owners does not increase in proportion to the number of farmers 

As the tenant class increases, production per acre is less favorable. The 
migratory tendency among persons engaged in farming has been increasing. 
Most of these migrations mean unrest and failure; and many of the fail- 
ures result from oppressions or exactions or from lack of proper assistance 
when needed. Usury unchecked means depopulation, hopelessness, thrift- 
lessness, and resulting loss of producing capacity per man and per acre. 

It is hoped that we will work out presently a well-guarded and well-di- 
rected plan of rural credits for the stimulation and protection of our great 
farming industry. Until that time comes, the smaller banks in the smaller 
communities will have a great opportunity which they should be helped to 
use, a tremendous duty which they should be encouraged to perform. The 
record will show that co-operation with the farmer, carrying him through 
his seasons of waiting and aiding him in the adoption of new methods and 





in getting from his land the best possible profits, is perhaps the safest of all 
banking business. 

When the smaller banks work together to aid and develop thrift and hope 
and intelligent and successful work on the farms about them, and to nourish 
and uphold their local enterprises, we will have a prosperity which no event 
can shake and increasing shares of distributed, real, active wealth of which 
no shock can deprive us. 





COMPTROLLER WILLIAMS ON UNPROFITABLE SYN- 
DICATE PARTICIPATION BY LOCAL BANKS. 


In recommending an amendment to the National Bank 
Act, which would authorize the Comptroller of the Currency 
to bring proceedings against directors for losses sustained by 
banks through violation of the National Bank Act, Comp- - 
troller Williams refers to several cases where directors were 
required personally during the year to make good to their 
respective banks losses sustained through ultra vires invest- 
ments in stocks; one of the particular cases cited by him 
concerns the participation in 1905 of a local bank in a syndi- 
eate for the purchase of stock in a Chicago city railway com- 
pany. Regarding this, the Comptroller says: 

During the past year this office has made special effort to prevent the 
losses sustained by national banks through the ultra vires or unlawful in- 
vestments made by and with the approval of the directors from falling 
upon innocent shareholders, and to require directors responsible for such 
losses to restore to the banks the amount of losses so incurred. 

These efforts have been, to a certain extent, successful, as will be seen 
from the instances following, but the work of preventing such violations of 
the law in the future and of securing full restoration for injured stockholder 
will be facilitated greatly if the amendments to the national Bank Act 
herein recommended should be adopted by Congress. 

In February 1905 a certain large national bank in New York subscribed 
to a $2,000,000 participation in a syndicate organized by a well-known firm 
of bankers for the purchase of stock in a Chicago city railway company. 
Fourteen months before the bank made this investment it had been warned 
in a letter from the Comptroller’s office that— 

‘‘National banks are prohibited by law from purchasing stock of other 
corporations as an investment.”’ 

Prior to that time the attention of the bank had been called to a decision 
of the Supreme Court of the United States to the effect that— 

“The power to purchase or deal in stock of another corporation is not 
expressly conferr upon national banks, nor is it an act which may be 
exercised as incidental to the powers expressly conferred. A dealing in 
stocks is consequently an ultra vires act, and, being such, it is without 
efficacy.’’ 

About a year after the bank had made this syndicate investment in the 
stock of the Chicago street railway the Comptroller’s office wrote to the 
bank as follows, relative to certain stocks held at that time by the bank: 

“You are again reminded that a national bank cannot lawfully make 
investments in the stocks of other corporations. The stock so held should 
therefore be disposed of without unnecessary delay.”’ 

Upon a number of subsequent occasions the bank was notified formally 
and instructed to dispose of all stocks held by it, and its attention was called 
to its unlawful or ultra vires transactions. 

The Chicago street railway syndicate had proved a failure, and the se- 
curities and cash distributed to the subscribers to the syndicate upon its 
dissolution were worth much less than the amount originally paid. 

It was ascertained that the cash and stocks received by the national bank 
referred to, in the final distribution, amounted in value to approximately 
$1,000,000 less than the original cost with a proper allowance for interest. 

Thereupon the Comptroller of the Currency wrote to the national bank 
in question on Dec. 31 1914, in part as follows: 


‘“‘You were, of course aware that in taking a participation in this so-called 
stock ‘syndicate’ you were simply buying an undivided interest in so much 
stock, which was tied up in a syndicate agreement, and the fact that you 
hoped or supposed that at some future date this stock might be exchanged 
for bonds or cthersecurities is hardly an extenuation of your offense in so disre- 
gar the provisions of the National Bank Act and the instructions of 
t office. 

“This office again hereby notifies you to call upon your directors (to 
whom your stockholders had intrusted the management of your institution), 
who are responsible for the loss which your bank has sustained through this 
transaction, entered into unlawfully and directly contrary to the instruc- 
tions which had been given you by this office, to make good to your bank 
at once the losses which this transaction has involved, and if they decline 
to do so you are directed to have suits brought against them, without 
further delay, for the recovery of the funds of the bank thus dissipated. 

‘Your are requested to bring this subject before your board of directors 
without delay, and to inform this office promptly whether or not these 
instructions will be carried out.’’ 

The bank expostulated against the demand which this office made upon 
it, and its President (who was not its President at the time the transaction 
was made, in 1905) stated that the man who was President at the time the 
bank made the subscription had informed him that, to the best of his recol- 
lection, but two directors of the bank knew of the transaction when it was 
made, or for a long time thereafter; that no other directors were cognizant 
of or participated in the making of the bank’s subscription of $2,000,000. 
One of these two directors, he stated, was the man who was President of 
the bank at the time the subscription was made and the other man was 
another director, since deceased, the head of the banking firm which had 
organized the syndicate. 

In explanation of the alleged ignorance of the other directors as to this 
transaction, the bank stated that— 

“The fact that this syndicate participation was not reported to the board 
was not singular or unusual, for the practice of making a detailed report 
to the board of purchases and sales of securities or of loans or discounts or 
of participations in bond syndicates was not inaugurated until * * * 
early in 1911.” 

The bank gave assurances to the Comptroller’s office that it had long 
since ceased the purchase of stocks, and was endeavoring to comply faith- 
fully with the provisions of the National Bank Act. The bank argued that, 
because of the lapse of time, the possible interposition of the statute of 
limitations, the many changes which had taken place in the composition 
of its board of directors, and the death of other directors, there were serious 
doubts whether it would be possible to recover from directors the losses 
which the bank had sustained from the investment of about $2,000,000 of 
funds in the Chicago street railway syndicate in the early part of 1905, 
and prayed for the withdrawal of the request which this office had made in 
its letter of Dec. 31 relative to the institution of suits against directors. 

The bank also asserted that, whilst it seemed clear that suits could be 
brought by shareholders against the offending directors, there were ques- 
tions as to the authority of the Comptroller's office to require the bank itself 
to institute or insist upon such suits against directors. 
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After a number of conferences counsel for the bank advised the Comp- 
troller that if this office would not insist upon having the bank bring the 
suits, as requested in the Comptroller's letter of Dec. 31, the directors, or 
certain of them, would agree to relieve the bank of the shares of stocks 
unlawfully iueld, paying for these remaining shares (which were estimated 
to have a market value of $250,000) the sum of $750,000, thus restoring to 
the bank $500,000 of the estimated loss of about $1,000,000. 

After full consideration of the case it was decided that, under the cir- 
cumstances, such an adjustment, which was equivalent to restoring to the 
bank approximately 50% of the total loss, should not be refused, and this 
office accordingly notified the bank that it would not insist that the in- 
structions contained in the Comptroller’s letter of Dec. 31, relative to suits 
against the individual directors, be further considered if the sum of $750,000 
should be paid to the bank for the stocks whose value was estimtaed at 
that time to be only $250,000. 

As a result of this settlement the bank was enabled to collect from its 
directors personally, for losses incurred on account of shares unlawfully 
purchased, the sum of approximately $500,000, and the shareholders of the 
bank were accordingly benefited to that extent by the adjustment. 

Another national bank in New York, which had been a subscriber to the 
Chicago street railway syndicate to the extent of $100,000, had sustained 
losses in proportion to those sustained by the national bank first mentioned 
op its larger subscription. Directors of this other national bank, upon 
receipt of warning from the Comptroller’s office, settled with their bank on 
the same basis upon which the directors of the national bank which had 
made the larger subscription had settled with the latter bank. 

A third national bank in New York had been a subscriber to $50,000 in 
the same syndicate, and the directors of that bank personally made good 
to the bank the entire amount of the loss sustained by its ultra vires invest- 
ment in the Chicago syndicate, its officers stating that this had been the first 
time in its history that this bank had ever made an investment of this 
character. 

Certain other national banks have taken up with their directors the mat- 
ter of making good losses sustained through unlawful or ultra vires invest- 
ments, and settlements are now pending. 

Many banks have sustained serious losses and some have been completely 
wrecked through the persistent disregard by their officers and directors 
of the clear provisions of the National Bank Act. 

Repeated remonstrances by this office frequently have been disregarded 
and found to be ineffectual, and suggestions that incompetent and unworthy 
officers be removed are unheeded, sometimes because these unworthy 
officers have held a majority of the shares of the bank, the stock apparently 
owned, however, in many cases being pledged or hypothecated with other 
national banks, the lenders being unadvised as to the reckless methods of 
the banker upon whose shares they have made the advances. Many a 
bank which has been wrecked could have been saved from ruin if the dan- 
gerous and unscrupulous elements had been eliminated in time from its 
management. This office is prepared to cite manyjZinstances in support 
of this statement. 








ELIGIBILITY OF OFFICERS AND DIRECTORS OF 
FEDERAL RESERVE BANKS. 


Reference was made in our issue of Dec. 25 to the adop- 
tion by the Federal Reserve Board of a resolution making 
ineligible as directors of the Federal Reserve banks, persons 
holding political or public office. This resolution, passed 
by the Board on Dec. 23, has been followed by the adoption 
of several others of a like nature, in one of which it was 
resolved that national bank examiners shall not hereafter 
be elected or appointed to directorships in Federal Reserve 
banks; another expressing it as the opinion of the Board that 
officers and employees of the Reserve banks should be 
subject to annual election or appointment; fand still another 
in which it is set out as the sense of the Reserve Board that 
Governors or other officers of Reserve banks should not 
serve as members of the Advisory Council. We give below 


the series of resolutions as set out in the Federal Reserve 
Bulietin for January: 


The Federal Reserve Board has taken certain actions affecting the eligi- 
bility of directors of Federal Reserve banks and the tenure of office of offi- 
cers and employees of the same, which are embodied in a series of resolutions 
passed on Dec. 23, 28 and 29. 

On Dec. 23 the following resolution was adopted: 

Whereas, it is the opinion of the Federal Reserve Board that persons 
holding political or public office in the service of the United States, or of 
any State, Territory, county, district, political subdivision, or municipality 
thereof, or acting as members of political party. committees, cannot con- 
sistently with the spirit and underlying¥principles of the Federal Reserve 
Act, serve as directors or officersjof Federal Reserve banks; 


Resolved, That the Federal Reserve}Boardjhereby expresses to the member 
banks its opinion that no such persons should henceforward be elected or 
act as directors or officers of Federal Reserve banks; and prescribes as‘a 
condition of eligibility that candidatesjfor election shall comply with the 
terms of this resolution. bat 

Resolved further, That copiesjof thisfresolution be sent to every member 

- bank and Federal Reserve Bank, and to all directors of Federal Reserve 

While the Board is of the opinion that the policy outlined in this resolu- 
tion should become effective atJonce, directors of Federal Reserve banks 
elected prior to the date of its adoption will not be required to resign their 
=" as such directors until the endjof the term for which they were 

On Dec. 28 the Board adopted the following resolutions: a 

Resolved, That as the future policy of this Board, national bank examiners 
shall not hereafter be electedjorjappointed to directorships in Federal 
Reserve banks. 

Resolved, That national bank examiners shall not hereafter be appointed 
or act as Federal Reserve orjDeputyjFederal Reserve Agents of Federal 
Reserve Banks, and that thejdesignation as Deputy Federal Reserve Agents 
of national bank examinersfnow serving as directors of Federal Reserve 
banks be, on and after Jan. t 1916, or as soon thereafter as possible, revoked. 

On Dec. 29 the Board adopted the,following resolution relating to the 
tenure of office of employees: 

Whereas, It is in the interestlof good administration that the officers of 
the various Federal Reservejbanksjshallghave a definite tenure of office, 
subject to renewal at a specified[date;¥and 





Whereas, It is the evident intent of the Federal Reserve Act that the 
Federal Reserve Board shall exercise direct and continuous supervision 
of the affairs of the Federal Reserve banks with a view to maintaining an 
efficient and economical administration thereof: 

Be It Resolved, That the Federal Reserve Board formally expresses its 
opinion that the officers and employees of each Federal Reserve bank 
should be subject to annual election or appointment (unless a shorter 
term is specified), and that the list thereof, with salaries, should be sub- 
mitted to the Federal Reserve Board at the beginning of each year for its 
approval. 

On the same date the Board adopted the following resolution with refer- 
ence to membership in the Advisory Council: 

Whereas, Section 12 of the Federal Reserve Act provides for the estab- 
lishment of a Federal Advisory Council with power to confer with the 
Federal Reserve Board on general business conditions, to make representa- 
tions concerning matters within the jurisdiction of said Board, and to make 
recommendations regarding discount rates, rediscount business, note 
issues, reserve conditions in the various districts, the purchase and sale 
of gold or securities by reserve banks, open market operations by said 
banks, and the general affairs of the Reserve banking system; and 

Whereas, The Federal Reserve Board has determined, after careful con- 
sideration, that the purposes for which said Council has been established 
and the interests of the Federal Reserve System require that the members 
of said Council should not be officially connected with the Federal Reserve 
banks, and, therefore, in a position to give to the Federal Reserve Board 
the benefit of their disinterested and unbiased’advice: 

Be It Resolved, That it is the sense of the Federal Reserve Board that 
Governors, or other officers of Federal Reserve Banks, should not serve 
as members of the Advisory Council, but as the election of directors has 
already taken place, this rule shall not apply as to directors until Jan. 11917. 

Resolved further, That a copy of this resolution bezsentlto each Federal 


Reserve bank. 
_ a A 


ASSESSMENT BY FEDERAL RESERVE BOARD. 


An assessment of one-tenth of one per cent on the capital 
of the Federal Reserve banks to cover the expenses of the 
Reserve Board for the first half of 1916 was levied by the 
Board on Dec. 16. The assessment}was}madejcollectible in 
two installments of one-half each, the first due on Jan. 1 
and the second payable March 1. The current number of 
the ‘‘Federal Reserve Bulletin’ prints thejfollowing concern- 
ing the assessment: 

ASSESSMENT BY FEDERAL RESERVE BOARD. 


Acting under the provisions of the?Federal Reserve Act, the Federa 
Reserve Board on Dec. 16 levied anfassessmentIof one-tenth of 1% upon 
the capitalization of Federal Reservejbanks to‘cover, the expenses of the 
Board from Jan. 1 to June 30 1916. 

The resolution of the Board follows: 

Whereas, Under Section 10 of theJAct{approved Dec. 23 1913, and known 
as the Federal Reserve Act, the Federal Reserve Board is empowered to 
levy semi-annually upon the Federal Reservegbanks!in proportion to their 
capital stock and surplus, an assessment§sufficientZto pay its estimated 
expenses, including the salaries of its%members, assistants, attorneys, 
experts and employees for the half-year¥succeeding the levying of such 
assessment, together with any deficitZcarried forward from the preceding 
half-year; and 

Whereas, It appears from estimates submitted and considered that it is 
necessary that a fund equal to one-tenth of 1% of the capital stock of the 
Federal Reserve banks be created for the}purposes hereinbefore described, 
exclusive of the cost of engraving and printing Federal Reserve notes: 

Now, Therefore, Be It Resolved, That, pursuant}jto the authority vested in 
it by law, the Federal Reserve Board hereby levies an assessment upon the 
several Federal Reserve banks of an amount equal to one-tenth of 1% of the 
total capital stock of such banks, and the fiscalfagent of the Board is hereby 
authorized to collect from said banks such assessment and execute, in the 
name of this Board, a receipt for payment made. @Such assessment will be 
collected in two installments of one-half each; the first installment to be 
paid on Jan. 1 1916, and the second half on March 191916. 

Estimate for January 1916]JAssessment. 

















Total encumbrance for month of November}1915_-__..--- $17,049 06 
Estimated monthly requirements—January to June, in- 
I 17,561 12 
Estimated increase over November__........-.-.---- $512 06 
Estimated requirements—January to June, inclusive, 1916 $105,366 72 
Unencumbered balance Dec. 1 1915________-_- $48,451,560 
Estimated requirements for December 1915_._. 16,892 46 
Estimated unencumbered balance Jan. 1 1916_._._-_--_- 31,559 14 
73,807 58 
Total capitalization Federal Reserve banks.__...______- $109,.718,000 00 
Rate of assessment to produce $109,718 (1-10 of 1%)-_-_-_- -001 


SHERMAN ALLEN, Fiscal Agent. 
Approved: Committee on Budget and Expenditures. 
F. A. DELANO. 
A. C. MILLER. 
Dec. 15 1915. 


NEW YORK RESERVE BANK BEGINS OPERATION 
AS GOVERNMENT AGENT. 

Government funds of $2,158,000 were taken over by the 
Federal Reserve Bank of New York on Jan. 3 when the bank 
became a depositary and fiscal agent of the Government. 
The funds consisted of $1,480,000 balances transferred from 
fourteen national banks which had acted as depositaries, 
$528,000 of customs receipts and $150,000 internal revenue 
collections. Until the 3rd inst. the latter had been deposited 
with the National Park Bank, the Chase National Bank and 
the Bank of New York, N.B.A., the aggregate deposited 
daily with these institutions being $225,000, receipts in ex- 
cess of that amount being turned over to the U. 8. Sub- 
Treasury; 2% was paid the Government by the banks. The 
Internal Revenue offices depositing their collections with the 
Reserve Bank are the First District, located at Third Avenue 
and 16th Street; the Second District, located at the Custom 
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House; the Third District, in Brooklyn, and a portion of the 
Fourteenth New York District with offices in the Bronx. 
In accordance with the letter issued by Governor Strong of 
the Reserve Bank two weeks ago, member banks located in 
New York City, instead of sending Government warrants to 
the Reserve Bank, continue the practice of collecting the items 
through the Assistant Treasurer. When the facilities of the 
Federal Reserve Bank for handling Government funds are 
further developed the member banks will be notified that 
Government warrants and checks may be sent to the Reserve 
Bank through the Clearing House subject to final payment 
by the Treasurer of the United States. 














LAND CREDIT BILL INTRODUCED IN CONGRESS. 

A land credit bill drafted by a sub-committee of the joint 
Congressional Committee on Rural Credits was submitted 
to the House of Representatives on the 4th inst. The bill, 
embodied in the report of the Sub-Committee on Land Mort- 
gage Loans, provides for a system of land mortgage credits 
under Federal supervision. The general plan is set out as 
follows in the report: 

Government control of the system is assured by the creation of a Federa 
Farm Loan Board, independent and non-partisan, consisting of five mem- 
bers, appointed by the President for terms of 10 years each and paid from 
the public treasury. (Sec. 3.) 

Loans are made to farmers by 12 or more Federal land banks, each operat- 
ing in a separate district, and having a capital of not less than $500,000. 
If the full amount is not subscribed from private sources, the Government 
subscribes for as much as may be necessary to make up the required 
amount. Provision is made for returning the Government subscription 
after the land banks are firmly established. (Sections 4 and 5.) 

In order to secure intimate touch with the borrowers, it is provided that 
the land bank shall make loans to farmers through local associations of 
borrowers, called national farm loan associations. These associations do 
not conduct a banking business. Their operations are very simple. They 
admit members who desire to borrow; their directors and loan committees 
pass on the value of the security and the character of the borrower. Every 
borrower takes stock in the farm loan association to the amount of 5% of 
the face of his loan. This amount is subscribed by the association to the 
stock of the land bank, thus providing for a capital proportionate to the 
amount of loans, approximating 1 to 20. (Sections 7 and 8.) 

The farm loan associations may be of limited liability, or of unlimited 
liability. In the former each member is liable for the debts of the asso- 
ciation in an amount equal to the face of his subscribed stock; in the latter 
the member undertakes unlimited liability for all the debts of the associa- 
tions. This individual liability gives to the endorsement of the association 
solid financial backing. The bill provides that all loans shall be endorsed 
by the association of which the borrower is a member. (Sections 9 to 12.) 

We thus have a mortgage loan secured by productive farm lands, in- 
dorsed by a farm loan association. The loan indorsed by a farm loan asso- 
ciation with unlimited liability on the part of its members, will naturally 
have a better standing than loans indorsed by an association in which the 
liability is limited. Each land bank will keep the two classes of mortgages 
separate. (Sec. 16.) 

When the land bank has a substantial amount of either kind of mort- 
gages on hand, not less than $50,000, it may issue a like amount of farm 
loan bonds based on the mortgages as collateral security. Every farm loan 
bond limited is secured by all the farm mortgages held by the land bank 
on which there is Jimited liability of the local members; every farm loan 
bond unlimited is secured by all the mortgages held by the land bank on 
which there is unlimited liability of the local members. Because of the 
unlimited liability the latter bonds should be sold on a more favorable 
basis than the former. (Sections 16, 22-26.) 

Every Federal land bank guarantees the payment of every bond and 
coupon issued by every other Federal land bank. This gives them a broad 
insurance. (Sec. 25.) 

The land banks are permitted to charge borrowers 1% more for interest 
than they pay bondholders. For example, if the current rate on farm loan 
bonds is 4%, the bank may charge not to exceed 5% to farmers who bor- 
row. This margin of 1% on the amount of unpaid principal outstanding 
is available to the bank for its expenses and earnings, but it will probably 
be largely reduced in practice. The profits go to the local associations in 
the form of dividends on stock of the land bank held by the associations, 
and reach the borrowers in the form of dividends on stock held by them in 
the associations. In this way the earnings of the system go to the borrowers 
and its co-operative character, is assured. If the 1% margin is too high, 
no harm is done, for the excess comes back to the borrowers in dividends. 
(Sec. 13.) 

It is proposed to make the bonds and the income derived 
therefrom exempt from all Federal and local taxation. Farm 
loan bonds, the report states, are also made a lawful invest- 
ment for all fiduciary and trust funds and may be accepted 
as security for all public deposits. They may also be pur- 
chased by member banks of the Federal Reserve system. 
The bill provides that loans may be made for long terms, not 
to exceed 36 years. It is believed that a longer period would 
not be advisable for the United States, although farm mort- 
gages are made in Europe for a period of 75 years. Some 
further facts concerning the bill are given as follows in the 
report as printed in the ‘Congressional Record”’ of the 4th 
inst.: 

Restrictions on Morigages. 

The mortgages which stand as security back of the bonds are carefully 
restricted. 

No bank may loan on land outside its district. 

Every mortgage deposited as security is on the amortization plan so that 
part of the principal is paid up every six months. 

The money must be borrowed for productive purposes, for the purchase 
of a farm for a home, or to liquidate existing indebtedness. 

No loan shall exceed 50% of the appraised value of the mortgaged land. 

The borrower must engage in the cultivation of the farm mortgaged. 


The purpose for which the loan is obtained must be stated. 
The loan becomes due and payable upon breach of any condition of the 
mortgage. Section 12. 

Security of Bonds. 
Every farm loan bond is secured as follows: 
1. By the capital, reserves and earnings of the land bank which issues it, 
2. By the capital, reserves and earnings of the 11 other land banks. 
3. By the collective security of all the mortgages in its division (limited 
or unlimited) of the land bank, the mortgages pledged being at least equal 
in amount to the outstanding bonds. 
Every mortgage pledged as collateral is secured as follows: 
1. By the personal undertaking of the borrower. 
2. By the security of the mortgaged land at least double in value to the 
amount of the loan. 
3. By the capital, reserves and earnings of the local association indorsing 
the loan. 
4. By the individual liability of the members of the indorsing association, 


Co-operative Associations. 
The reported bill permits farmers to organize associations with double 
liability or with unlimited liability. 
Your sub-committee has felt it wise to make either form of co-operative 
association available for the use of farmers, so that they may make their 
choice. It is quite possible that an association with limited liability may 
exist in the same community with an unlimited association. 


Joint-Stock Banks. 
In some localities where land values are settled and farmers are accus- 
tomed to borrow from mortgage banks it is quite possible that farmers 
will prefer to obtain mortgage loans from a joint-stock bank operating under 
a Federal charter, with Federal restrictions and supervision. 
Some farmers, moreover, may object to the association with their 
neighbors in co-operative undertakings; they may not like the publicity 
and scrutiny that co-operation entails; they may not be able or willing to 
subscribe 5% of the face of the desired loan to the stock of the local asso- 
ciation. Moreover, associations may start slowly in somejStates, leaving 
a wide field unoccupied for years. 
Provision is therefore made (Section 19) for theTorganization of joint 
stock land banks of not less than $250,000 capital, to be privately sub- 
scribed. Their operations will be confined to a single State, and they will 
be permitted to make loans and to issue farm-loan bonds under the super- 
vision of the farm-loan board. Their stockholders will assume double lia- 
bility. Their capital will be readily available from the outset, and they 
will thus have certain advantages over co-operative banks in getting their 
money out on loans. In order, therefore, to equalize to some extent 
the earning power of the two classes of banks, they are limited in the issue 
of bonds to fifteen times their capital and surplus. The co-operative banks 
may issue bonds to the amount of twenty times their capital and surplus. 
Joint-stock land banks are not permitted to engage in any business but 
making farm-mortgage loans and issuing bonds. In States with popula « 
tion exceeding 2,000,000 their capital stock must be not less than $500,000. 
Their bonds are called joint-stock bonds and must be in such form as to be 
readily distinguished from bonds issued by Federal (co-operative) land 
banks. They are given a free hand as to interest rates on loans and 
bonds, except that the margin for expenses and profit must not exceed 
1% a year on the principal of outstanding loans. Section 19. 

Provision is thus made for the existence of the three types of mortgage 
joan. They will be competitors in granting loans and in selling bonds, but 
they will all be under strict Government supervision. 

Each type, in order to survive, must prove its usefulness. Your sub- 
committee feels that there is a field for all three. 


Savings Department. 

Time or savings deposits stand midway between demand deposits and 
funds seeking long-term investment, just as the farmers’ need for cash to 
purchase machinery, fertilizer and live stock stands midway between the 
commercial loan and the long-term mortgage. Savings deposits should 
therefore be available to the farmer for long-term personal credit or short- 
term mortgage credit not to exceed five years. 

And since the various land banks will have facilities, as well as the over- 
head charges, of a regular bank, and since they will have local representa- 
tives in the farm-loan associations, it seems wise to give them power to 
establish savings departments for the handling of time deposits. Section 18. 

The savings department will be kept separate from the other depart- 
ments of the bank and the capital of the bank will not be liable for the debts 
of the savings department as long as there are farm-loan bonds outstanding 
and not satisfied. 

This provision is made for two reasons:— 

1. Because the mutual savings banks of the East have not needed capital 
to inaugurate or to carry on their business. 

2. Because the farm-loan bonds are the vital point in the long-term mort- 
gage system, and their security must not be impaired by diverting any part 
of the capital. 

To make up for the lack of capital in the savings department, it is pro- 
vided that 5% of all time deposits shall be kept on hand in a liquid form as 
a guaranty fund. The remaining 95% may be invested in five-year farm 
mortgages, subject to call after one year, or in Government bonds, farm- 
loan bonds or approved securities. 

As a further means for making up for the lack of capital, it is provided 
that all net earnings of the savings department shall go to reserve, so that 
in a few years this department will be in a very strong position. 

The five-year mortgages taken by the savings department are not made 
eligible as security for farm-loan bonds. (Section 18.) 


Government Depositaries. 
The land banks are authorized to act as Government depositaries, and 
are required to act as financial agents of the Government. They thus be- 
come instrumentalities of the Federal Government. (Sec. 6.) 


Reserves and Dividends. 

Farm loan associations and land banks are required to carry semi-annu- 
ally to reserve account 25% of their net earnings, until the reserves equal 
20% of the outstanding capital, and to maintain the reserves of 20%. 
After the reserves reach the required percentage of the capitaljstock, 5% 
of the net earnings must be carried to reserve annually. After the re- 
serve requirements are met, the balance of net earnings is available for divi- 
dends. (Secs. 27 and 28.) 

State Legislation. 

It is well understood that the laws in the several States;varyJas to land 
titles, registry, exemptions, homestead rights, foreclosurejand equities of 
redemption. It is therefore made the duty of the farm loanjboard to in- 
vestigate these questions in each State, and to declare mortgagesfineligible 
as security for farm-loan bonds in those States wherejthe laws{do not give 
adequate protection for those loaning on first mortgage. Very few if any, 
States will fall within this rule, and they will doubtless amend their laws 
promptly in order to bring the benefits of the farm-loan system within 





The maximum of loans to one borrower is limited to $10,000. 





reach of their citizens. (Sec. 32.) 
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Stimulating the Co-operative Spirit. 

The rapid increase of tenant farmers and the tendency to abandon 
agriculture and seek the larger centers of population has become a national 
menace in this country as well as in Europe. It increases the cost of liv- 
ing and causes a one-sided development. Most civilized nations are al- 
ready offering direct aid and other inducements to persuade the people back 
totheland. We believe that the United States can well afford the moderate 
encouragement provided in this bill. 


Provision for an investigation of the subject of rural credits 
was made before the adjournment of Congress last March 
in the Agricultural Appropriation Bill, which authorized the 
organization of a Joint Congressional Committee to draft 
a bill for presentation at the next session. This committee 
consisted of Representative Carter Glass, Chairman; Sena- 
tors Robert L. Owen, Henry F. Hollis, Thomas P. Gore, 
Hoke Smith, Knute Nelson, James H. Brady; Representa- 
tives Michael F. Phelan, Asbury F. Lever, Ralph W. Moss, 
Everis A. Harjes and Willis C. Hawley. 

The sub-committee on Land Mortgage Banks, which 
drafted the above report, was made up of Senator Henry F. 
Hollis, Chairman; Senators Gore and Nelson; Representa- 
tives Glass, Phelan, Lever and Hayes. Senator Glass in 
submitting a resolution on the 4th, calling for a four-months’ 
extension of the time within which the joint committee may 
file an additional report, pointed out that there were two sub- 
committees, one considering land credit loans and the other 
personal credit loans. The report just submitted relates al- 
together to the establishment of land banks, the committee 
having under consideration personal rural credits asking for 
further time in which to report. 








CHAMBER OF COMMERCE DISCUSSES INCOME TAX. 

At its special meeting on Thursday the Chamber of Com- 
merce discussed the two resolutions submitted at the regu- 
lar meeting on Jan. 6 by the Committee on State and Mu- 
nicipal Taxation. As already explained in the ‘‘Chronicle”’ 
one of these resolutions expressed preference for a State 
income tax as a means of raising additional revenue for the 
State, while the other favored a provision for the payment 
of the Federal income tax by the taxable person and not at 
the source of the income. The latter resolution was voted 
down. After a general debate on the question of a State 
income tax the resolution favoring such a tax was referred 
back to the Taxation Committee for further consideration. 
The Chairman of the Committee, Isaac N. Seligman, said 
in part: 

I wish the members of the Chamber of Commerce to understand that our 
committee is not wedded to any specific bill. The idea has been as to which 
of the three problems that have been facing the Mills Committee would be 
the most advantageous, or to put it in another way, the least obnoxious. 
We have carefully considered the three propositions and have come to the 
conclusion that on the whole the income tax is the most preferable. 

Calvin W. Tomkins, former Dock Commissioner, urged 
the Chamber to carefully consider the State income tax 
before passing upon it. Mr. Tomkins said: 

The imposition of a new tax is a much more serious matter than an in- 
crease or decrease in an existing tax. Our city tax troubles are not entirely 
due to the cost of Government. ‘They are in a large part the consequence 
of the war and a dislocation of real estate values caused by the new sub- 
ways, and the crisis will become less acute with a more equitable distri- 
bution of assessments and the resumption of activity in real estate. The 
city experienced similar hardship after the Tweed extravagance, the finan- 
cial smash of 1873 and the elevated railroad dislocation of values. As 
then, conditions induced by these events are not permanent, and will be 
much relieved as business continues to improve, and the opening of new 
subways will bring an increase of assessed valuation of land and new 
buildings that has not been considered in the forecasts of the city’s finan- 
cial needs. 

The net increase in the selling price of land in New York City between 
1903 and 1913 was nearly equal to the cost of local government. If, as 
most advocates of the income tax insist, real estate taxes are passed on by 
the landlord to the tenant, then the landlords are in reality subsidiary tax 
collectors for the city, and no tax is more universally distributed among 
those who live and do business in New York City. Taxes and rents will 
rise and fall together without prejudice to the ultimate interest of the 
landlord class. 

The income tax should be reserved for Federal use, since the general 
Government will soon need vastly more revenue, and also because of the 
probable shrinkage in tariff and internal revenue taxes. A United States 
citizen cannot change his residence and thus avoid the tax as easily as a 
New Yorker can move to New Jersey. 

Under Federal administration of the income tax plethoric incomes will be 


progressive.y reduced, but a State income tax will operate to drive capital | 


out of the State into more enlightened communities. It will also prompt 
aggrieved taxpayers to change more quickly the incidence of real estate 
taxation from buildings to land, where it will stick. 

New York needs rational taxation of land and natural opportunities and 
the best transportation attainable to develop its latent wealth rather 
than new and varied kinds of taxes on industry and movable property. 


Samuel W. Fairchild, former Attorney-General of the | 


State, criticized an income tax that did not apply to all 
incomes. Mr. Fairchild is quoted as saying: 

There should be no exemptions of anything that is possible to collect. 
There should be no grading of the tax, because that is not a democracy. 
That diminishes self-respect of the people and again tends to waste money. 
Of course, I may in the end agree to some very small exemptions, but I do 

‘not see why there need be any great exemptions. 


Other speakers were Mortimer Schiff, Clarence H. Kel-— 


sey and Herman A. Metz. 
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BRITISH MOBILIZATION PLAN—AMERICAN 
SECURITIES AND PRICES. 


In furtherance of its plan for the mobilization of American 
securities, Great Britain made public last week the initial list 
of such securities which the Treasury was prepared to buy or 
borrow, and the prices to be paid therefor. The list con- 
tained fifty-four bond issues, made up for the most part of 
railway issues, although it included American Telephone & 
Telegraph, General Electric, New York Telephone and 
United States Steel securities. The only Canadian securi- 
ties in the list were the Canadian Pacific 6% notes. 

It was announced on the 8th inst. that the list of prices as 
originally given out did not represent a fixed basis of purchase, 
but would be changed each day. We give below the list 
and prices as made public on the 7th. A new list given 
out on the 8th contained thirty-five alterations of the prices 
of the first list. 


American Telephone 4 per cents of 1929, 94%. 

American Telephone of 1936, 106%. 

American Telephone 414 per cents of 1933, 113. 

Atchison general mortgage 4 per cents of 1995, 99. 

Atchison adjustment of 1955, 914. 

Atchison convertible of 1955, 112. 

Atchison convertible of 1960, 112. 

Baltimore & Ohio prior lien mortgage 34 per cents of 1925, 974. 

Baltimore & Ohio first mortgage 4 per cents of 1948, 9634. 

Baltimore Southwest 314 per cents of 1925, 95%. 

Baltimore convertible 44 per cents of 1933, 103%. 

Baltimore & Ohio-Pittsburgh Lake Erie & West Virginia refunding 4 per 
cents, of 1941, 93%. 

Canadian Pacific 6 per cent notes of 1924, 110. 

Central Pacific refunding 4 per cents of 1949, 95%. 

Central Railway of New Jersey mortgage 5 per cents of 1987, 1214. 

Chesapeake & Ohio first mortgage 5 per cents of 1939, 111%. 

Chesapeake & Ohio general mortgage 4% per cents of 1992, 9614. 

Chesapeake & Ohio general mtge. convertible 44 per cents of 1930, 92%. 

Chicago Milwaukee & St. Paul general mortgage 4 per cents of 1989, 96%. 

Chicago Milwaukee & St. Paul 25-year debenture 4 per cents of 1934, 96. 

Chicago Milwaukee & St. Paul convertible 444 per cents of 1932, 108. 

Chicago St. Louis & New Orleans 5 per cents of 1951, 1134. 

Erie first prior lien 4 per cents of 1996, 89. 

Erie general lien 4 per cents of 1996, 79%. 

General Electric of New York 5 per cent debentures of 1952, 

Illinois collateral trust 4 per cents of 1952, 93. 

Illinois collateral trust 4 per cents of 1953, 8934. 

Kansas City Terminal first mortgage 4 per cents of 1960, 924. 

Lake Shore & Michigan Southern 25-year debenture 4 per cents of 1928, 
100%. 

Lake Shore & Michigan Southern debenture 4 per cents of 1931, 99. 

Long Island Railroad refunding 4 per cents of 1949, 9144. 

Louisville & Nashville unified 4 per cents of 1940, 984. 

Minneapolis St. Paul & Sault Ste. Marie consol. 4 per cents of 1938, 97%. 

Minneapolis St. Paul & S. 8. Marie Atlantic 4 per cents of 1926, 10134. 

New York Central refunding 314 per cents of 1997, 864. 

New York Central debenture 4 per cents of 1934, 97%. 

New York Telephone first general mortgage 4% per cents of 1939, 10334. 

Northern Pacific prior lien 4 per cents of 1997, 96%. 

Northern Pacific general lien 3 per cents of 2047, 6834. 

Northern Pacific-Great Northern 4 per cents of 1921, 102%. 

Oregon Short Line refunding 4 per cents of 1929, 974. 

Oregon & Washington Navigation 4 per cents of 1961, 90. 

Pennsylvania guaranteed 414 per cents of 1921, 105%. 

Pennsylvania Allegheny general mortgage 4 per cents of 1942, 1024. 

Reading general mortgage 4 per cents of 1997, 98%. 

Southern Railway first moftgage 5 per cents of 1994, 10714. 

Southern Pacific collateral trust 4 per cents of 1949, 91. 

Southern Pacific convertible 4 per cents of 1929, 9414. 

Southern Pacific convertible 4 per cents of 1934, 112. 

Southern Pacific first refunding 4 per cents of 1955, 94%. 

United States Steel second mortgage 5 per cents of 1963, 109%. 

Union Pacific mortgage land grant 4 per cents of 1947, 1014. 

Union Pacific first lien refunding 4 per cents of 2008, 9514. 

Union Pacific convertible 4 per cents of 1927, 97. 


In explanation of the fact that the prices fixed by the 
British Treasury are considerably higher than the quotations 
of the bonds in the United States, it should be noted that as 
the securities are to be paid for in London in pounds sterling 
and sold in the United States in dollars, the discount in ster- 
ling exchange here serves to make an important difference in 
favor of London. 


—— 


110%. 





The ‘“‘London Stock Exchange Weekly Official Intelli- 
gence” printed the following details,as given on Dee.21,ina 
preliminary notice of the ‘‘Gazette’’ (the official publication 
_of the British Government), of the mobilization plan: 

With a view to facilitating the maintaining of the exchanges between the 
United Kingdom and the United States of America, the Lords Commission- 
, ers of His Majesty's Treasury are prepared to purchase American (including 
- Certain Canadian) dollar (*) securities owned in this country, or to receive 
such securities on deposit for use as cover for short loans to be con- 
tracted in America. The securities which are regarded as suitable for these 
purposes are— 

(1) Securities in which savings banks in the United States of America 
are authorized to invest; and 

(2) Any other securities which are customarily accepted as security by 
bankers in the United States. 

Of the two alternatives above suggested, the Treasury prefer that of 
purchase in all cases in which the holder of the securities is in a position to 
sell them outright. The alternative of deposit on loan is intended to meet 


| 








* Including sterling securities convertible into dollar securities, and 
securities carrying the right to payment in dollars or sterling at the holder's 
option, but not purely sterling securities. 
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the case of those holders who are not in a position to sell, but are able and 
willing to assist the Government by lending their securities. 
1. PURCHASE. 

The Treasury will be prepared to purchase such securities as are in their 
opinion suitable for the purpose in view at the current market price, the 
purchase money to be paid at the seller's option either in cash or in 5% 
Exchequer bonds falling due Dec. 1 1920, at par, subject to the proviso 
that where the purchase money is not £100 or a multiple thereof, any bal- 
ance in excess of an even £100 will be payable in cash. 

In the case of securities quoted on the New York Stock Exchange, the 
closing New York Stock Exchange quotation of the day on which the se- 
curities are purchased will, normally, be taken as the current market price 
for this purpose, and the price to be paid will be the sterling equivalent 
of that quotation at the exchange of the day. In the case of unquoted 
securities, or in the case of quoted securities in respect of which the current 
quotation may not be regarded as representing a true market value, the 
price will be fixed by agreement with the person tendering the securities. 

The Exchequer Bonds will bear interest from the day following that on 
which the purchase is made. Where the quotation of the securities pur- 
chased does not include accrued interest or dividend, the amount of such 
accrued interest or dividend to the date of purchase will be added to the 
price. 

In the event of future loans (other than issues made abroad or issues of 
Exchequer Bonds, Treasury bills, or similar short-dated securities) being 
raised by His Majesty’s Government for the purpose of carrying on the 
war, bonds of this issue will be accepted, together with all undue coupons, 
as the equivalent of cash to the amount of their face value for the purpose 
of subscription to any such loan. Interest accrued to the date of surrender 
of a bond will be paid in cash. 

Securities upon which British stamp duty has not previously been paid 
need not be stamped for the purpose of sale to the Treasury. 

II. DEPOSIT ON LOAN. 

In the case of holders who for any reason are not prepared to sell their 
securities, the Treasury are willing to accept securities on deposit, subject 
to a right of purchase in certain contingencies, on the following terms: 

(1) The securities to be transferred to the Treasury for a period of two 
years from the date of transfer. 

(2) While the securities are on deposit under this arrangement, the lender 
to receive from the Treasury all interest and dividends paid in respect of 
them, and also, by way of consideration for the loan, a payment at the 
rate of 44 of 1% per annum calculated on the face value of the securities. 

(3) If the depositor at any time during the currency of the loan desires 
to realize all or any of his securities, the Treasury will, upon receipt of a 
notification from him specifying the securities which he desires to realize, 
either— 

(a) Sell (subject to any limit as to price which may be specified in the 
notification) the securities on his behalf in New York, and pay over to him 
the proceeds in London, in sterling at the exchange of the day on which 
such proceeds are received in New York, without any deduction for broker- 
age or commission, or (at the depositor’s option). 

(b) Release the securities in New York for the purpose of sale by the 
depositor himself, such release to be made (unless the Treasury otherwise 
agree) only against payment of the proceeds in dollars to the Treasury 
Agent in New York, the depositor to be paid in London by the Treasury in 
sterling at the exchange of the day. 

Alternatively the Treasury will, at any time during the currency of the 
loan, be prepared to consider provosals that they should themselves take 
over all or any of the securities from the depositor at the New York Stock 
Exchange closing quotation of the day upon which the proposal is received, 
the purchase money to be paid in sterling at the exchange of the day 
without any deduction for brokerage or commission. 

The purchase money will in each case be payable in London against the 
surrender of the Treasury certificate. 

(4) In case the Treasury should find it necessary to sell all or any of the 
securities deposited, the Treasury may take over all or any of such securities 
on sending notification in writing to the registered address of the holder 
of the certificate. The Treasury to pay the value of the securities men- 
tioned in the notification, calculated at the New York Stock Exchange 
closing quotation of the day the notification is sent, with an addition of 
2%% on the value so calculated. Payment to be made in London in 
sterling at the exchange of the day, without any deduction for brokerage 
and commission against the surrender of the Treasury certificate. 

(5) So far as circumstances may permit, arrangement wiil be made for 
enabling a depositor at any time to obtain the release of deposited securities 
in exchange for the deposit of other suitable American securities of equal 
value. 

(6) Holders of bearer bonds (or share certificates transferable by delivery) 
will be required to lodge the bonds and coupons with the Treasury, and 
holders of registered stock will be required to execute a transfer of the 
stock in favor of the Treasury. Bonds upon which British stamp duty 
has not previously been paid may be deposited unstamped. The bonds or 
stock will then be entered in the holder’s name in a register kept by the 
Treasury for the purpose, and a certificate of entry in this register will be 
issued to the holder. The title to bonds or stock entered in the Treasury 
Register may be transferred upon that register by deed in the ordinary 
way. In the case of registered stock, the Treasury will bear all charges in 
respect of the original transfer into their name in the company’s books, and 
of the re-transfer in the company’s books into the name of the person in 
whose name the stock stands in the Treasury Register when it is finally 
released; transfer deeds for intermediate transfers in the Treasury Register 
will be subject to stamp duty in ordinary course, and to a registration fee 
of 2s. 6d. All transfer deeds in respect of bearer bonds or share certificates 
transferable by delivery will be free of stamp duty and registration fee. At 
the end of the period of the loan the bonds or certificates deposited, (or 
bonds or certificates identical in all respects with those deposited) will be 
delivered to the depositor in exchange for the surrender of the Treasury 
certificate. 

(7) The Stock Exchange Committee will be asked to make arrangements 
for dealings on the Stock Exchange in the Treasury certificates of securities 
deposited under the scheme. 

(8) The interest and dividends on all deposited securities, together with 
the additional payment at the rate of 44 of 1% per annum, will be paid 
by Treasury warrant to the holder for the time being on the Treasury 
Register, as soon as they have been collected, in sterling at the exchange of 
the day. For convenience of payment, a full half-year’s additional pay- 
ment will be added to the first dividend payment and (when the deposit 
continues for the whole period of two years) no atiditional payment will be 
made in respect of the period from the last dividend payment to the end 
of the period. In the event of earlier release, the amount due from the 
date of deposit to the date of release will be calculated, and any over- 
payment or uhderpayment will be adjusted when the release is effected. 

(9) All securities tendered for deposit must be supported by a statement 
by a banker, broker or other responsible party that they have remained in 
physical possession in the United Kingdom or have been in the ownership 





=————=s 
of the depositor since Sept. 30 1914, and that they have not since the 
outbreak of war been in enemy ownership. 

(10) The Treasury undertake to recommend to Parliament any legisla- 
tion which may be necessary to give effect to the scheme and to enable 
trustees and companies to take advantage thereof and to hold Treasury 
certificates in place of the securities deposited. 

The Treasury reserve the right to refuse either in whole or in part any 
offer to sell or deposit securities under the scheme. 

Treasury Chambers, Whitehall, 8. W., Dec. 15 1915. 

The above announcement was supplemented by the issu- 
ance of the following additional instructions, printed in the 
“Gazette” of December 24. The notice is headed “‘Invi- 
tation to Holders other than Insurance and Trust Com- 
panies’’: 

On or after Jan. 1 1916, holders of American (including Canadian) dollar 
securities are invited to place their securities at the disposal of the Treas- 
ury either by sale to the Treasury, or, if they are not prepared tosell them 
by deposit on loan with the Treasury, in accordance with the provisions of 
the memorandum printed in the ‘‘London Gazette’’ of Dec. 17 1915. In 
view of the time required for dealing with the securities now being tendered 
by insurance and trust companies, the Treasury are not in a position to 
consider offers from individual holders before Jan. 1 1916. 

In order to facilitate the working of the scheme, the following explana- 
tions are here added: 

1. While it is not possible to compile a complete list of securities which 
will as a rule be acceptable for the purposes in view, the following general 
observations will serve as a guide: 

(a) No purely sterling securities can be accepted. It is essential that 
securities tendered either for sale or for deposit shall either be expressed in 
United States of America or Canadian currency, or, if expressed in sterling, 
shall be convertible at the holder’s option into dollar securities, or carry the 
right to payment in dollars or sterling at the holder’s option. 

(b) No bonds can be accepted on which dividends or interest have not 
been regularly paid since the date of issue, and no stock can be accepted 
unless a dividend of not less than 3% per annum has been regularly paid 
thereon since Jan. 1 1913. 

(c) All securities tendered for sale or deposit must be supported by a 
statement by a banker, broker or other responsible party that they have 
remained in physical possession in the United Kingdom or have been in 
the ownership of the seller or depositor since Sept. 30 1914, and that they 
have not since the outbreak of war been in enemy ownership. 

(d) Provided that conditions (a), (0) and (c) are satisfied, first-class 
securities falling within the following categories may be regarded as being‘ 


rule, likely to be acceptable: 
a ii) Any seoutitios quoted on the London Stock Exchange; 


(ii) Bonds of the Government of the United States of America; 

(iii) Bonds of a State or municipality in the United States of America; 

(iv) Securities of a railway company or a public utility company operating 
in the United States of America; 

(v) Canadian Government, provincial and municipal bonds; 

(vi) Canadian railway securities. 

(e) Bonds and stocks of industrial corporations will not as a rule be 
acceptable, except in the case of large corporations, such as the United 
States Steel Trust, &c. Securities not clearly falling within one or other 
of the categories named under (d) above should not be offered to the 
Treasury, except upon the advice of a banker or stock broker. 

2. Forms for submitting lists of securities offered for sale or loan to the 
Treasury will be placed in the hands of bankers and stock brokers, and 
will be provided upon application to the Secretary of the Treasury, care o 
The National Debt Commissioners, Old Jewry, London, E.C., to which 
address any necessary inquiries should be directed. It is particularly 
requested that such inquiries should be confined within the narrowest 
possible limits, in order to avoid unessential correspondence. Lists should 
not be submitted except upon these forms, and the particulars therein 
asked for should be carefully filled in. Attention is directed to the fact 
that four distinct forms are provided for use— 

(a) For bonds offered for sale; 

(b) For stocks offered for sale; 

(c) For bonds offeréd for deposit on loan; 

(d) For stocks offered for deposit on loan. 

No list should be forwarded before Jan. 1 1916, and the actual securities 
should in no case be forwarded until an intimation has been received of the 
acceptance of an offer and a request made for the accepted securities to be 
forwarded. 

3. All lists totaling less than $25,000 must be submitted through a 
member of a Stock Exchange, except in the case of insurance and trust 
companies, whose lists may be submitted direct. The commission to the 
member of a Stock Exchange will be paid by the Treasury, and no com- 
mission will be chargeable by him to his client in respect of transactions 
under the scheme. 

4. In view of the fact that it will not be possible for the Treasury to 
accept more than a limited amount of securities under the scheme at the 
present time, it may prove necessary temporarily to withdraw this invitation 
at any moment. 

5. Holders of American securities are requested to remember that, al- 
though they are invited primarily to submit suitable securities to the 
Government under the present scheme, they can still contribute materially 
towards the achievement of the objects aimed at in the scheme by selling 
their securities in the open market and reinvesting the proceeds in British 
Government securities. 

Dec. 21 1915. 


Under date of Dec. 10 the “London Financial News” 
reported a slight relaxation of the Stock Exchange Emer- 
geney Rules on the previous day in connection with the 
‘physical possession”’ clauses. Under the new arrangement, 
it stated, it will be possible for Allied and neutral countries 
to sell American securities to North Ameriea through the 
London Stock Exchange, subject to assurances that the sale 
is not for the benefit of an enemy. The change was an- 
nounced in the following notice, issued by the Committee 


of the Exchange: 

The Lords Commissioners of His Majesty's Treasury have agreed that 
the Committee for General Purposes should have power to allow transac- 
tions for sale in North America of securities which have been in physical 
possession in Allied or neutral countries since the outbreak of war, subject 
to the Committee being satisfied in each case that the sale is an agency 
transaction between the Allied or neutral country and North America, 
that it is to be carried out through a member of the Stock Exchange, and 
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subject to satisfactory assurances being obtained that the selling order is 
not on behalf of or for the benefit of the enemy either directly or indirectly. 

Their Lordships have further approved the proposal that in such cases 
the usual green form should not be attached to the bond or certificate, but 
that in each case the Committee should be informed of the name of the 
member through whom the sale had been transacted, and that special per- 
mission should be given to each of the members concerned to complete 
the transaction without the green form. Brokers wishing to avail them- 
selves of this provision should apply by letter to the Sub-Committee for 
the Administration of Temporary Regulation 10 at the Share and Loan 
Department, 26 Austinfriars. They will be required to satisfy the sub- 
committee that the sale is an agency transaction between the Allied or 
neutral country and North America, that it is to be carried out through a 
member of the Stock Exchange, and that the selling order is not on behalf 
of or for the benefit of the enemy, either directly or indirectly. If the 
sale is authorized by the sub-committee the broker will forward the name 
of the member through whom the sale has been transacted to the Secretary 
to the Committee for General Purposes, who will issue the necessary permit 
for the completion of. the transaction without the green form. 





POSTAL SAVINGS DEPOSIT LIMIT RAISED. 


Under a bill passed by the House of Representatives on 
the 6th inst., an increase in the amount of funds which any 
one person may deposit in the Postal Savings Bank is pro- 
vided for. Under the existing law Postal Savings deposi- 
tors are only allowed to deposit $500 a year exclusive of 
interest. The bill passed by the House last week raises 
to $1,000 the amount which may draw interest, and provides 
for the deposit of an additional $1,000 which will not draw 
interest. During the debate on the bill on the 6th, Repre- 


sentative Moon, sponsor for the amendment, said: 

There ought not to be very much controversy about this bill. Itisa 
very simple amendment to the Postal Savings Banks Law that has been 
in operation for several years. Under the law as it stands now, $100 may 
be deposited in one month. Five hundred dollars is the limit to one person 
fora year. This bill proposes to permit the deposit of $1,000 1n a year with 
interest, and $1,000 additional in the discretion of the trustees, without in- 
terest, making $2,000 deposits possible. 

As has been stated time and time again, those deposits come largely from 
foreigners and persons who are not willing to trust our banks. I had 
thought when this system began that it would not be profitable, but it 
seems its operation has disclosed the fact that it does make, even with the 
present limitations imposed on it, some profit to the Government, and it is 
running not with an increased, but with a decreased expense from the max- 
imum obtained in 1913. The expenses of running this department for 1914 
were $205,528; for 1915, $168,954. The estimate for the coming year is 
$161,120. The Department is reducing its expenses as it understands the 
proper methods by which it may be better run year by year. Let me read 
to you these figures: 

Statement Showing the Number of Depositors in the Postal Savings System 
and the Balances to Their Credit at the End of Each Fiscal Year, Etc. 























Aggregate 
Number of | Balance on Number of |Salaries Paid 
Fiscal Year Ended | Depositors Deposit at ofiegs and | Officers and 
June 30— at End of | End of Each lerks at |Clerks Duri 
Each Fiscal | Fiscal Year. |End of Each| Each Fisca 
Year. Fiscal Year. Year. 
Se 11,918 $677,145 30 $45,816 83 
| ean rane age: 243,801 20,237 ,084 135 100,195 25 
Ripe an 1,006 33,818,870 173 195,601 93 
PPE Sccestceoons 388,511 43 444,271 156 205,528 32 
BUEBx on bondapeden 525,414 65,684,708 124 168,953 64 


* Six months only; system began business Jan. 3 1911. 
The following bearing on the postal savings deposits are 


credited to Mr. Moon in the “Journal of Commeree’’: 

The experience of the Post Office Department establishes conclusively 
that two things have seriously interfered with the growth and usefulness 
of the postal savings service, namely the monthly restriction on deposits 
and the limitation on the total amount that may be accepted from a depos- 
itor. Postal savings deposits represent money formerly hidden and come 
chiefly from people who work for a daily wage and will trust no savings 
institution that does not have back of it the direct pledge of the Govern- 
ment to repay deposits on demand. And of these wage earners the foreign 
born very largely predominate both in number of depositors and in the 
amount on deposit. Recent statistics collected by the Post Office Depart- 
ment show that 59% of all postal savings depositors was born outside of 
the United States and had to their credit 72% of the total deposits. The 
foreign born have certain habits in regard to saving that have made the 
present restrictions on deposits burdensome and discouraging. They fre- 
quently accumulate several hundred dollars before opening an account, 
and when they find that only a part of their savings can be accepted they 
become either suspicious or disheartened, and it frequently results that their 
money is either returned to hiding and disuse or else spent abroad by foreign 
money orders. 

Postmasters from all sections of the country are constantly complaining 
that they are compelled to reject many tenders of amounts in excess of 
what may now be accepted. It is known that millions of dollars have been 
lost to circulation and to commercial activities which would have been de- 
posited in our postal savings banks had the restrictions not existed. It is 
believed that the proposed bill will meet the demands of the public in a 
very large percentage of instances. 

The postal savings system now has approximately $73,000,000 on deposit 
standing to the credit of 560,000 depositors. More than 30,000 accounts 
have now reached the $500 limit, and the owners of them can deposit no 
more, despite their appeals to do so. And to these $500 accounts, 22,000 
are owned by the foreign born. The Post Office Department assures the 
committee that the work incident to much larger deposits can be cared for 
with practically no additional expense. 


A bill raising to $1,000 the amount which might be de- 
posited in the postal savings banks by any one person was 
vetoed by President Wilson in September 1914. The Presi- 
dent, while expressing himself in hearty accord with most of 
the features of the bill, objected to one of its provisions 
affecting the section of the Federal Reserve Act providing 
that Federal funds must be deposited only with members 
of the Federal Reserve system; the vetoed bill would have 





repealed that section so far as it applied to funds in the hands 
of the Government under the postal savings system. The 
various stages leading up to the passage of the bill in 1914 
and its disapproval by the President were set out in the 
“Chronicle” of Sept. 12 and 19 of that year. Below we give 
the bill raising the savings deposit limit, as it passed the 
House on the 6th: 


AN ACT TO AMEND THE ACT APPROVED JUNE 25 1910 AUTH- 
ORIZING A POSTAL SAVINGS SYSTEM. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That such part of Section 6 of the Act, 
approved June 25 1910, authorizing a system of postal savings depositories, 
as reads ‘‘but no one shall be permitted to deposit more than $100 in any 
one calendar month’”’ is hereby amended to read as follows: ‘‘but the bal- 
ance to the credit of any person, upon which interest is payable, shall not 
exceed $1,000, exclusive of accumulated interest’’; and said Act is further 
amended so that the proviso in Section 7 thereof shall read as follows: 
‘*Provided, That the board of trustees may, in their discretion, and under 
such regulations as such board may promulgate, accept additional deposits 
not to exceed in the aggregate $1,000 for each depositor, but upon which 
no interest shall be paid.’’ 








PRESIDENT WILSON ON GOVERN MENT’S POLICY FOR 
MAINTAINING PEACE IN THE AMERICAS. 

An address by President Wilson disclosing the Pan- 
American policy of the United States was a feature of the 
Pan-American Scientific Congress on the 6th inst. In his 
discourse the President explained the proposals submitted 
to South and Central American diplomats the previous week 
by Secretary Lansing as a basis for an effective agreement 
between all the republics of the Western Hemisphere, ‘‘not 
only for the international peace of America, but the domestic 
peace of America.’’ This program, as outlined by the Presi- 


dent, proposes that all the American nations shall— 

Unite in guaranteeing to each other absolute political independence and 
territorial integrity. 

Agree to settle all pending boundary disputes as soon as possible by amica- 
ble process. 

Agree to handle all disputes arising among them by patient, impartia 
investigation and to settle them by arbitration. 

Agree that no revolutionary expedition shall be outfitted against, or 
supplies for revolutionists shipped to neighboring States. 

In expounding his ideas the President in part spoke as 
follows: 

The drawing together of the Americas, ladies and gentlemen, has long 
been dreamed of and desired. It is a matter of peculiar gratification, there- 
fore, to see this great thing happen; to see the Americas drawing together, 
and not drawing together upon any insubstantial foundation of mere 
sentiment. 

After all, even friendship must be based upon a perception of common 
sympathies, of common interests, of common ideals and of common purposes. 

Men cannot be friends unless they intend the same things, and the 
Americas have more and more realized that in all essential particulars they 
intend the same thing with regard to their thought and their life and their 
activities. 

Truth recognizes no national boundaries. Truth permits no racial preju- 
dices; and when men come to know each other and to recognize equal in- 
tellectual strength and equal intellectual sincerity and a common intellec- 
tual purpose, some of the best foundations of friendship are already laid. 

But, ladies and gentlemen, our thought cannot pause at the artificial 
boundaries of the fields of science and commerce. All boundaries that 
divide life into sections and interests are artificial, because life is all of a 
piece. You cannot treat part of it without by implication and indirection 
treating all of it, and the field of science is not to be distinguished from the 
field of life any more than the field of commerce is to be distinguished from 
the general field of life. No one who reflects upon the progress of science 
or the spread of the arts of peace or the extension and perfection of any of 
the practical arts of life can fail to see that there is only one atmosphere 
that these things can breathe and that is an atmosphere of mutual confi- 
dence and of peace and of ordered political life among the nations. Amidst 
war and revolution even the voice of science must for the most part be 
silent, and revolution tears up the very roots of everything that makes life 
go steadily forward and the light grow from generation to generation. For 
nothing stirs passion like political disturbance, and passion is the enemy 
of truth. 

These things were realized with peculiar vividness and said with unusual 
eloquence in a recent conference held in this city for the purpose of consid- 
ering the financial relations between the two continents of America, because 
it was perceived that financiers can do nothing without the co-operation of 
Governments, and that if merchants would deal with one another, laws 
must agree with one another; that you cannot make laws vary without 
making them contradict, and that amid contradictory laws the easy flow 
of commercial intercourse is impossible, and that, therefore, a financia! 
congress naturally led to all the inferences of politics. 

The conference to which I have referred marked the consciousness of the 
two Americas that economically they are very dependent upon one another; 
that they have a great deal that it is very desirable they should exchange 
and share with one another; that they have kept unnaturally and unfortu- 
nately separated and apart when they had a manifest and obvious com- 
munity of interest, and the object of that conference was to ascertain the 
practical means by which the commercial and practical intercourse of the 
continents could be quickened and facilitated. And where events move, 
statesmen, if they be not indifferent or be not asleep, must think and act. 

For my own part I congratulate myself upon living in a time when these 
things, always susceptible of intellectual demonstration, have begun to be 
very widely and universally appreciated, and when the statesmen of the 
two American continents have more and more come into candid, trustful, 
mutual conference, comparing views as to the practical and friendly way 
of helping one another, and of setting forward every handsome enterprise 
on this side of the Atlantic. ' : 

But these gentlemen have not conferred without realizing that back of all 
the material community of interest of which I have spoken their lies and 
must lie a community of political interest. I have been told a very inter- 
esting fact—I hope it is true—that while this Congress has been 
science it has been, in spite of itself, led into the feeling that behind the 
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science there was some inference with regard to politics, and that if the 
Americas were to be united in thought they must in some degree sympa- 
thetically be united in action. What these statesmen, who have been con- 
ferring from month to month in Washington, have come to realize is that 
back of the community of material interest there is a community of political 
interest. 

I hope I can make clear to you in what sense I use those words. I do 
not mean a mere partnership in the things that are expedient. I mean 
what I was trying to indicate a few moments ago, that you cannot separate 
politics from these things, that you cannot have real intercourse of any kind 
amid political jealousies, which is only another way of saying that you can- 
not commune unless you are friends, and that friendship is based upon your 
political relations with each other perhaps more than upon any other kind 
of relationships petween nations. 

If nations are politically suspicious of one another, all their intercourse is 
embarrassed. That is the reason I take it, if it be true, as I hope it is, 
that your thoughts. even during this Congress, though the questions you 
are called to consider are apparently so foreign to politics, have again and 
again been drawn back to the political inferences. The object of American 
statesmanship on the two continents is to see to it that American friendship 
is founded on a rock. 

The Monroe Doctrine was proclaimed by the United States on her.own 
authority. It has always been maintained and always will be maintained 
upon her own responsibility. But the Monroe Doctrine demanded merely 
that European Governments should not attempt to extend their political 
systems to this side of the Atlantic. It did not disclose the use which the 
United States intended to make of her power on this side of the Atlantic. 
It was a hand held up in warning, but there was no promise in it of what 
America was going to do with the implied and partial protectorate which 
she apparently was trying to set up on this side of the water, and I believe 
you will sustain me in the statement that it has been fears and suspicions 
on this score which have hitherto prevented the greater intimacy and con- 
fidence and trust between the Americas. 

The States of America have not been certain what the United States 
would do with her power. That doubt must be removed. And latterly 
there has been a very frank interchange of views between the authorities 
in Washington and those who represented the other States of this hemisphere, 
an interchange of views charming and hopeful, because based upon an in- 
creasingly sure appreciation of the spirit in which they were undertaken. 
These gentlemen have seen that if America is to come into her own, into 
her legitimate own, in a world of peace and order, she must establish the 
foundations of amity so that no one will hereafter doubt them. | 

I hope and I believe that this can be accomplished. These conferences 
have enabled me to foresee how it will be accomplished. It will be accom- 
plished in the first place by the States of America uniting in guaranteeing 
to each other absolute political independence and territorial integrity. In 
the second place, and as a necessary corollary to that, guaranteeing the 
agreement to settie ail pending boundary disputes as soon as possible and 
by amicabie process; by agreeing that all disputes among themselves, should 
they unhappily arise, will be handled by patient, impartial investigation 
and settled by arbitration; and the agreement necessary to the peace of the 
Americas, that no State on either continent will permit revolutionary ex- 
peditions against another State to be fitted out on its territory, and that 
they will prohibit the exportation of the munitions of war for the purpose 
of supplying revolutionists against neighboring Governments. 

You see what our thought is, gentlemen, not only the international peace 
of America, but the domestic peace of America. If American States are 
constantly in ferment, if any of them are constantly in ferment, there will 
be a standing threat to their relations with one anotaer. It is just as much 
to our interest to assist each other to the orderly processes within our own 
borders as it is to orderly processes in our controversies with on? another. 
These are very practical suggestions which have sprung up in the minds of 
thoughtful men, and I, for my part, believe that they are going to lead the 
way to something that America has prayed for for many a generation. For 
they are based, in the first place, as far as the stronger States are concerned, 
upon the handsome principle of self-restraint and respect for the rights of 
everybody. They are based upon the principles of absolute political equality 
among the States, equality of right, not equality of indulgence. 

They are based, in short, upon the solid, eternal foundations of justice and 
humanity. No man can turn away from these things without turning 
away from the hope of the world. These are things, ladies and gentle- 
men for which the world has hoped and waited with prayerful heart. God 
grant that it may be granted to America to lift this light on high for the 
illumination of the world. 








THE PAN-AMERICAN SCIENTIFIC CONGRESS—A 
COMMON MONETARY STANDARD. 

Following the closing, at Washington on Saturday last, of 
the second Pan-American Scientific Congress, after a session 
continuing two weeks, a banquet to the delegates was ten- 
dered at the Waldorf on Wednesday night by the Pan- 
American Society of the United States. The affair brought 
together a distinguished gathering. It was presided over 
by Henry White, President of the Pan-American Society, 
and the speakers, in addition to Mr. White, included Mayor 
Mitchel, John Barrett, Director General of the Pan-American 
Union; Frank L. Polk, Counselor of the Department of State 
at Washington; Dr. Ernesto Quesada, Chairman of the Ar. 
gentine delegation to the Pan-American Scientific Congress; 
Dudley Field Malone, Collector of the Port of New York; 
Dr. Nicholas Murray Butler, President of Columbia Univer- 
sity; Dr. Garcia Kohly and Dr. Carols Manuel de Cespedse 
of the delegation from Cuba. Mayor Mitchel, in addressing 
the gathering, dwelt principally upon the proposals laid be- 
fore the Congress by’ President Wilson last week, and, as 
illustrating the friendly spirit in which the representatives 
of the three Americas were brought together, pointed out 
that ‘‘the people of the United States covet nothing that the 
Southern republics have except their friendship and co- 
operation,’”’ qualifying his remarks with the statement 
that ‘‘we covet participation in your development, acquaint- 
ance with your achievements, and your contribution to the 
progress of civilization.” 








Lima, Peru, has been selected as the meeting-place for the 
next Pan-American Scientific Congress; the meeting will 
take place in 1921, the centennial of Peru’s declaration of in- 
dependence. The sessions just held in Washington closed 
on the 8th inst. with a declaration by Ambassador Suarez- 
Mujica, President of the Congress, that the nations of the 
Americas were ‘‘united in the noble desire of seeking political 
unity of the continent, so that the nations which compose it 
may thus lend one another mutual support and afford them- 
selves better protection against foreign danger.’’ The Con- 
gress adopted a resolution providing for the creation of an 
“Intellectual Pan-American Union,” designed to being into 
closer association, under joint leadership, the activities of the 
various technical, medical, legal and other scientific associa- 
tions sent by the twenty-one American republics to the 
present Congress. 


Other resolutions adopted propose: 

That the metric system be adopted in the Western Hemisphere. 

The appointment of an American committee of radio communication to 
assist in the development of radio communication in order that American 
republics may be brought into closer contact. 

That Spanish be taught more generally in United States schools, and 
English more generally in those of Latin-America. 

That the Governments of the American republics be petitioned to further 
the interchange of instructors and students. 

That a Pan-American library in the different languages of the hemisphere 
be established. 

That all American countries inaugurate a plan for the eradication and 
control of malaria and yellow fever. 

That the study of international law should be encouraged, the suggestion 
being made that the teaching of international law should not be made the 
occasion for a universal peace propaganda, and that special stress be laid on 
problems affecting American republics, and upon doctrines of American 
origin. 


A resolution bearing on the Congress was introduced in 
the Senate on the 7th by Senator Williams and referred to 
the Foreign Relations Committee, suggests that negotiations 
be entered into by the President with Central and South 
American Governments for the designation of a ‘“‘Pan- 
American Day,”’ to ‘‘memorialize past international harmony 
and as a practical expression of the hope for its continuance.”’ 


One of the features of the proceedings of the Congress was 
the discussion of the question of a uniform monetary system. 
V.Gonzales, of New York, inspeakingin opposition to such a 
proposal, said in part: 

A uniform or common monetary unit for all the Pan-American republics 
is practically impossible. It is furthermore unnecessary and inconvenient. 

A uniform standard is a different thing. The basis of relation between 
the money of all those countries should be, and in fact is, only gold; but the 
name of the coins, their weight and consequent intrinsic value do not need 
to be the same or even alike. 

At this time when exchanges and all commercial and financial transactions 
are so disturbed, and the pound sterling exchange, formerly the universal 
form of settling international trade, is forcibly out of general use, it seems 
desirable to establish a substitute, and this can be no other than American 
dollar exchange. But to establish it and to bring it into universal use it 
is not necessary to make uniform the moneys of all other countries, nor to 
alter them in the least. When pounds sterling exchange prevailed it never 
was found necessary to do so. 

The parity of exchange was maintained before the war between the coun- 
tries using a uniform basis—gold, effective (gold standard) or guaranteed 
(gold exchange standard), by the simple inflow or outflow of gold, fluc- 
tuations being limited to delay and expense of transportation. Countries 
on a silver basis or using inconvertible paper money only could not maintain 
the parity of exchange at all and fluctuations followed in the first case the 
gold price of silver, and in the second the capricious gold quotation of paper. 


E. W. Kemmerer, Professor of Economics and Finance, 
Princeton University, discussing the possibility of introduc- 
ing a common monetary standard as between the republics 


of America, said: 

The subject of international monetary unit was a live one in Europe and 
America about half a century ago, after the formation of the Latin Monetary 
Union and after the International Monetary Conference at Paris in 1867. 
Although international unity with 5 francs of gold as the basis unit was fav- 
ored at the time by many of the leading statesmen and scientists of the 
world, the proposal was killed by the unfavorable action of the British 
Royal Commission on International Coinage of 1868, and since then the 
subject has been generally looked upon as one suitable only for dreamers. 

Yet the advantages of such unity to merchants having trade relations 
with foreign countries, to investors in foreign securities, to travelers and 
to scientists making comparative studies involving prices and wages, 
should obviously be great. ‘ 

A study of the currency systems of the 21 American republics and Canada 
shows that, despite their great heterogeneity, the conditions at present are 
exceptionally favorable to the securing of Pan-American monetary unity 
on the basis of the United States gold dollar as the unit. United States 
gold coins to-day comprise about four-fifths of all the gold coins in the 
Americas. Our gold dollar or an equivalent coin is the monetary unit of 
approximately 60% of all the population of the American republics and 
Canada, and of approximately 89% of the population that is actually upon 
a gold standard. It is the legal monetary unit in six countries and legally 
circulates in six more. The foreign trade between the other 20 American 
republics with the United States is greater than that between those 20 re- 
publics and any other country. 

Ten of the 21 American republics are not actually upon a gold basis, 
although 9 of these are legally gold-standard countries. The actual unit 
in 8 of these countries is a paper-money unit, in 1 it is a silver unit and in 1 
fiduciary silver. Together these 10 countries contain 78% of all the people 
of South, Central and insular America. Ultimately they all expect to 
return to a de facto gold standard. For them, therefore, to alter slightly 
the legal gold units to which they will subsequently go, in order to assimi- 
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late them to the proposed Pan-American gold unit, would cause little in- | 
convenience or economic disturbance. 

This leaves only six countries actually upon a gold basis that would need 
to alter the size of their monetary units in order to assimilate them to the 
dollar. They are Bolivia, Ecuador, Peru, Uruguay, Venezuela and Costa 
Rica, together having a population of 13,500,000. With the exception of 
Costa Rica, which would need to increase the size of her unit about 74% 
to assimilate it to the United States half-dollar, the alteration required 
would not be greater in any country than 3.7%. Except for Uruguay, the | 
size of the unit in each case would need to be increased. Inasmuch as gold | 
in recent years has been depreciating on an average about 3% a year, the 
increases called for in the size of the units would only approximately com- 
pensate for the depreciation in the purchasing power of the unit for one 
year. The transition once having been effected, all the 21 American 
republics and Canada would be on a gold basis, with monetary units equiva- 
lent to the United States dollar or to an easy fraction of the dollar, ! 
i. e., 1-5, 2-5 or &%. A permanent Pan-American monetary commission 
composed of one representative from each country might be formed to 
examine from time to time the coins of the different nations belonging to | 
the monetary union; and this commission might be authorized to qualify | 
as Pan-American gold coins such national gold coins of the nations belonging 
to the union as maintained the proper standard of weight and fineness. | 
Such qualified Pan-American coins would bear in addition to their national 
stamp the words ‘‘Pan-American Union,’’ and a statement of their value 
in terms of the Pan-American unit which might be called by some such name 
asanoro. They would be receivable for Government dues in ail the coun- 
tries belonging to the monetary union. 


" 


Former Secretary of State Bryan, in addressing the Con- 
gress on the 3d inst., endorsed the recent suggestion by 
Secretary of State Lansing that an agreement be entered into 
by the American republics for settlement of boundary dis- 
putes and the prohibition of the shipment of arms to revolu- ' 
tionists. Mr. Bryan also expressed hope that the pending | 
treaty by which the United States would pay Colombia 
$25,000,000 for the partition of Panama soon would be 
ratified, thus enabling Colombia to join the nations signatory 
to peace treaties that would make wars between Pan-Ameri- 
can countries next to impossible. Mr. Bryan, in repeating | 
a suggestion made by him last summer said: 


I ask your pardon for repeating a suggestion which I made last June at 
a banquet given in connection with the Pan-American Scientific Congress 
then assembled in Washington. It is that the Government of the United ; 
States should, if desired by any of the republics of Latin-America, under- 
write bonds issued by them for the development of their resources. 

During my connection with the State Department I had opportunity 
to learn of the enormous burdens thrown on the smaller republics of Central 
and South America by the high interest rates which they were compelled | 
to pay, and I became convinced the high interest rates not only worked | 


an injustice to the countries that paid them and retarded the proper devel- | 
opment of those countries, but that these loans, often the best that could be 
secured under existing conditions, sometimes caused insurrections and 
revolutions. 

The United States, being able to borrow at a low rate, could accept the 
bonds of neighboring republics drawing a much lower rate of interest than 
those now issued, and hold them as security for its own bonds, issued at 
the normal rate. 


——— 





Prof. Jeremiah W. Jenks, of Cornell University, speaking ' 
on the investment situation in South America on the 4th 
inst., is quoted in the “Sun” as follows: 

The leading countries of South America have reached the stage in which 
their exports are exceeding their imports to a degree sufficient to pay all 
their nominal obligations and from time to time as the need arises to supply 
themselves from abroad with gold. This is a condition that is encouraging 
and one for American bankers and capitalists to keep wellin mind. It in- 
dicates that in several of the countries of South America conditions are 
already such as to make investments increas.ngly stable and secure. 

The study indicates that gold will go to the country that wishes to use it 
and bids accordingly and that gold shipments are not automatically sent 
merely to settle balances. South American countries can get needed gold 
when they adopt policies that demand it. 

In the United States trade with Seuth America the balances are fairly 
even with each of the important different countries except with Brazil, 
where the balance is heavily against us. There is nothing in the data 
to indicate exactly how we settle our balance with Brazil. We certainly 
do not send her gold. 

The balance is, of course, settled as every business man knows by our © 
shipping to a third country, chiefly England, which in turn makes its settle- 
ments with Brazil. Weare thus paying for our Brazilian coffee and rubber 
with our wheat and other raw products in the main. All these indirect 
methods of settlement mean added trouble and added expense. The chief 
method of improvement would be to stimulate very largely our exports to 
Brazil and send manufactured goods that would help both Brazil and the : 
United States. 

In all the countries, however, we need to provide exchange facilities so 
that profits from the exchange from the process would come to the United 
States rather than go through European countries. 


In presenting his views at the Pan-American Conference 
as to why Latin-American municipal and State bonds 
should be quoted in New York, Roger W. Babson of Wellesley 
Hills, had the following to say ; 

The ways of investors are peculiar and often hard to understand; but 
one thing is certain, namely that they do like to see bonds quoted. It is 
very much easier to interest investors in a railroad, country, or city whose ! 
bonds they are accustomed to see quoted than in any others. There is 
nothing which adds so much to the salability of a bond issue as to have 
the issue regularly quoted. It is not that investors want to sell, but 
simply that they want to be noticed and to hold only such bonds as others 
notice. 

It is on the same principle as people like to drive a well-advertised 
automobile rather than some unknown make, however good it may be. 

Latin-America wants to sell securities in the United States, but finds 
it hard to do so. Is it because the bonds of South American cities are 
not good? No. Is it because they do not yield enough in income? No. — 
It is true that they may not be absolutely safe or yield the highest rate, 





| familiar with them and begin to buy them. 
_ effort these Latin-American countries would be creating a market for 


. data concerning the affairs of Mexico. 


but, considering the combinations of security and yield, they have few 
equals. In fact, these bonds would be in great demand by a large class 
of North American business men who like to buy speculative issues if they 


' only knew about them. 


The reason that it is difficult to now interest our investors in Latin- 
American bonds is because our investors don’t know about them. The 


| reason our investors don’t know about the Latin-American bonds is be- 


cause they are not regularly quoted in New York. If the finance depart- 
ment of each of the Latin-American countries would furnish the Pan- 
American Union by cable each week the bid and asked prices for their 
leading Government, State and municipal issues (most of which are quoted 
in London), in order that North American investors could become familiar 
therewith, it would add to the value of the securities already issued and 
provide a market for the issuance of further securities from time to time. 

I go further and say that if these prices were regularly quoted in our 
daily press it would be only a short time before our people would become 
With little expense and 


themselves here in the United States which would be worth millions to 
them in years to come. Of course, most of our financiers will say this is 


| not feasible; all kinds of excuses will be offered by our bankers who have 


securities of their own to market and who do not want the investors of this 
country to know that good 6% municipal bonds can be bought at par or 
below and that good 6% cedulos can be purchased to yield 7 to 8%. 








RESOLUTION CALLING UPON PRESIDENT WILSON TO 
SUPPLY DATA CONCERNING MEXICO. 

In a resolution adopted by the Senate on the 6th inst. 
President Wilson is called upon to supply that body with 
The resolution, which 
was introduced on the 5th by Senator Fall of New Mexico, 
requasts that there be transmitted to the Senate documents 
indicating, among other things, whether there is a Govern- 
ment “now existing in the Republic of Mexico,” and, if so, 
whether such Government is recognized by the United States 
Government. Senator Fall, in addressing the Senate with 
regard to the purpose of the resolution on the 6th, stated 
that ‘‘the last official word which we had from the President 
of the United States as to Mexico, or as to conditions in 
Mexico, as to the existence of a Government or the non- 
existence of a Government in Mexico, was in his message 


' to the Congress of the United States of April 20 1914, wherein 


he asked the Congress to ratify his act in sending the land 


_and naval forces of the United States to occupy Vera Cruz 


and to secure from the then de facto Government of Mexico 


: reparation for insults offered the flag of the United States.”’ 


In 1913, Mr. Fall pointed out, ‘‘the President of the United 
States had demanded that prior to recognition of any Gov- 
ernment in Mexico there should be a fair and free election 
to which all citizens should take part and all should agree 


to abide by the result. Continuing, Senator Fall said: 

We had heard nothing from him (the President) since April 20 1914 with 
reference to Mexico, until on Dec. 7 he addressed the Congress. His only 
reference to Mexico in his message was in the words which I shall read. 
These words followed an expression of opinion frum the President of the 
United States as to our course with reference to Latin-America generally; 
and he says: 

‘“‘We have been put to the test in the case of Mexico, and we have stood 
the test. Whether we have benefited Mexico by the course we have 
pursued remains to be seen.’’ 

In view of the doubt expressed by the President of the United States as 
to whether some course which has been pursued by this Government, with- 
out Congress being informed as to what that course was, will inure to the 


| benefit of Mexico, certainly the Congress of the United States is entitled 


to know officially what has been done by this Government with reference 
to Mexico since April 20 1914. Therefore I propose that we should request 
of the President information, first, as to whether there is a Government in 
Mexico; second, whether he has recognized that Government. 

Below we give Senator Fall’s resolution as adopted by the 
Senate: 

Resolved, That the President be requested, if not incompatible with the 
public interests, to inform the Senate upon the following subjects and to 
transmit to the Senate the documents, letters, reports, orders, &c., herein- 
after referred to: 

First—Is there a Government now existing in the Republic of Mexico? 
And, if so, 

Second—Is such Government recognized by this Government; how is such 
Government maintained and where; who is now recognized head of such 
Government, and is the same a constitutional government? 

Third—By what means was the recognition of any Government in 
Mexico brought about, and what proceedings, if any, were followed prior 
to and resulting in recognition in any conference between this country and 
Argentina, Brazil, Chile, Guatemala and any other country or countries? 

Fourth—What assurances has the Government of Mexico given this 
Government as to its course in protecting American lives and property in 


_ Mexico and in Texas, New Mexico, Arizona and California; and, if such 


assurances have been given, what evidence has this Government of the 


! ability of such Government to fulfill its promises and obligations in the 


premises? ; 
Fifth— What orders or instructions have been issued to our officials and 


; armed forces on or near the Mexican border for, the protection of the lives, 


property and peace of American citizens along said border? 

Sixth—What assurances have been received from the Mexican Govern- 
ment, or requested by this Government, as to payment of American damage 
claims for injury to life or property of our citizens resulting from the acts 
of Mexico or citizens of that country within the past five years? 

Seventh—What assurances have been given by the Mexican Government 
as to the protection of foreigners and citizens, and particularly in the free 
exercise of their religion in public or in private? 

Eighth—Reports of the Brazilian Minister to Mexico, made to this Gov- 
ernment by letter or otherwise, while said Minister was representing this 
Government in Mexico; also reports of American Consuls and consular 
representatives in Mexico during the past four years, together with reports 
from any special or other sources of information available or in hand, con- 
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cerning or relating to Mexican affairs and conditions, or to Mexican officials 
or military and factional leaders, reports of the actions of the Red Cross 
in Mexico and their reports to this Government. 

Ninth—Data, letters and reports relating to the closing of the port of 
El Paso, and reopening same to importations of meat from Juarez, and also 
to the setting aside or revocation of any decrees or orders of Villa concern- 
ing mining property. 

Tenth—Information concerning the occupation of Vera Cruz by our land 
and naval forces, duration of such occupation, our administration of affairs 
during such occupancy and the date and cause of the evacuation of Vera 
Cruz, with all correspondence concerning such evacuation. 


The killing of a number of Americans (eighteen, according 
to the latest report) by Mexican bandits this week has 
served to bring about the introduction of further resolutions 
in Congress on the Mexican situation. According to a 
message received on the 11th inst. by H. C. Myles, British 
Vice-Consul at El Paso from British Consul Scovell at 
Chihuahua City, sixteen Americans were taken from a 
Mexico-Northwestern train fifty miles west of Chihuahua 
City on the 10th and killed, after being robbed and stripped 
of their clothing. The massacre occurred at a point called 
Santa Ysabel. The slain party, which was in charge of 
C. R. Watson, General Manager of the Cusihuiriachic 
Mining Co., had left El Paso on the 8th and Chihuahua 
on the 10th, en route for Cusihuiriachic to resume opera- 
tions at the mines. Following the massacre a protest signed 
by mining men at El Paso who had prepared to enter Chi- 
huahua and open properties under the protection of the 


de facto Government of Carranza, was addressed to Presi- 
dent Wilson on the 11th. 


The capture by Carranza forces near Madera of General 
Jose Rodriguez, General Almeida and several other Villa 
chieftans, to whom are attributed the tradegy, was an- 
nounced in dispatches forwarded from El Paso to the State 
Department and the Mexican Embassy at Washington 
on the 13th. According to these advices Almeida was shot 
immediately and the summary execution of General Rod- 
riguez had been ordered by General Gavira, commanding 
the garrison at Juarez. The Consulate also announced that 
all of Rodriguez’s band had been killed or captured. General 
Rodriguez is said to have been one of the Villa generals 
who refused to surrender to the de facto Government. 
Prior to the receipt of these advices the following telegram 
was sent by Secretary of State Lansing to Consul Silliman 
at Queretaro on the 12th, calling for a demand upon General 


Carranza for the capture and punishment of the perpetra- 
tors of the crime: 

January 12 1916. 
Consul John R. Sullivan, Queretaro, Mexico— 

On January 10 C. R. Watson, Chairman of the Mine & Smelter’s Oper- 
ators’ Association of Chihuahua and the General Manager of the Cusi- 
huiriachic Mining Company, with fifteen of his associates, all representa- 
tive Americans, while en route from Chihuahua to their mine at Cusi- 
huiriachic were taken off the train forty miles}west of Chihuahua City by 
bands operating under the direction of General Villa, stripped naked and 
deliberately shot and killed. Their bodies are being brought to El Paso. 

It is stated that these men were murdered because they were Americans 
and were killed in accordance with the general policy publicly announced 
recently by Villa. This atrocious act occurred within a few miles of 
Chihuahua City, in territory announced to be in control of he Carranza 
forces. The Villa bands roaming about in Western Chihuahua publicly 
threaten all Americans with death and destruction of their property. follow- 
ing the occupation of Chihuahua by Obregon’s forces, many Americans 
returned to Chihuahua to resume operations, with the consent of the 
military authorities of the de facto Government. 

Urgently bring the foregoing to the attention of General Carranza and 
request that he order immediate and efficient pursuit, capture and punish- 
ment of the perpetrators of the dastardly crime above mentioned; also 
strongly urge immediate dispatch of adequate forces to the various mining 
camps in the State of Chihuahua. Request to be informed of action taken. 

LANSING. 
At the same time Secretary Lansing issued a statement 


calling attention to the State Department’s warning to 
Americans in October to leave Mexican territory. In his 


statement of Wednesday on this point the Secretary said : 

In October the Department sent the strongest kind of instructions to 
the Consuls in the States of Chihuahua and Sonora, calling upon them to 
use every means in their power to persuade Americans to leave immediately 
for United States territory, and these Consuls were instructed to employ 
special riders to carry this message to Americans located in isolated sections. 
A few came out. Some, regardless of the disturbed conditions existing in 
Mexico, did not heed the warning. It was only two or three weeks ago 
that Villa detained thirty Americans in the very district in which the un- 
fortunate Americans now reported killed met their death. Great alarm 
was felt for the safety of these thirty Americans. 

Recently the Villistas are said to have stated that they would kill Ameri- 
cans in Chihuahua territory in order to force American intervention. | 
Within the last week or ten days three employees of the Hearst ranch in 
Chihuahua (near the place where Americans are now reported slain) were 
reported to have been executed. Two of these three employees made 
their appearance at El Paso some days ago, but the third appears to have 
been killed. 

The Department feels that it took every possible precaution to prevent 
Americans from exposing their lives in a region where gueriila warfare is in 
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progress. It is to be deplored that its advice was not followed. 


Every step will be taken to see that the perpetrators of this dastardly 
crime are apprehended and punished. 


A further statement of Secretary Lansing issued on the 
same day in response to a request that he distinguish be- 


tween the status of Americans on belligerent vessels and that 
of Americans in Mexico, said: 

The high seas are common to every nation. Territory itself always is 
under the sovereignty of a nation. On the high seas, a non-combatant, 
whether neutral or belligerent, has the right to pass to and fro without 
molestation. In the territory they have the right to pass to and fro with 
the consent of the authorities. If it is uncertain who the authorities are, 
the non-combatant runs the danger of losing his liberty or his life. 


Acknowledgment of Secretary Lansing’s demands of the 
12th was received from the Mexican Ambassador, Eliseo 


Arredondo, on the 13th in the following message: 

I have the honor to acknowledge the receipt of your Excellency’s note 
of this date with its enclosure relative to the murder by Villa forces of six- 
teen American gentlemen near the city of Chihuahua and of the situation 
in the State of Durango. 

Your Excellency may feel assured that my Government and myself 
deeply deplore the dastardly action of the Villa forces and that efficient 
action wiil be taken to bring the murderers to justice, and that my Govern- 
ment will also take the necessary steps to remedy the situation in the State 
of Durango. 

This latter matter has already been brought to the attention of Mr. Car- 
ranza, and, while I feel certain that he will omit no effort to bring the murs 
derers of the above-mentioned Amreican gentlemen to justice on his own 
initiative, I have, nevertheless, communicated with him by wire on the 
subject. 

Renewing to your Excellency the assurance of my profound regret 
for the occurrence. 

E. ARREDONDO, Ambassador Designate. 


The following telegram, signed by General Carranza, was 


received yesterday by the Mexican Ambassador: 

The murderous attack on the passenger train near Chihuahua was made 
by the only remaining band of outlaws in that region. This band is now 
being actively pursued by my troops with a view to insuring its capture, 
whereupon condign punishment will be summarily meted out to every 
guilty participant. The troops of the Constitutionalist Government have 
been ordered to establish a complete patrol from end to end of the railway 
line, in order to forestall a similar outrage. You will make this declaration 
to the President of the United States. 


On the 13th inst. Secretary Lansing took occasion to 
repeat his warning to Americans regarding their stay in 
Mexico, this edict saying: 

I would again urge Americans to keep out of all sections of Mexico where 
lawless conditions still exist. If Americans go into such territory they take 
their chances. 

While the United States Government took no further 
steps in the matter beyond calling for the capture and punish- 
ment of those responsible for the tragedy, both branches of 
Congress have been exercised over the developments of the 
week, the resultant resolutions and spirited debates giving 
evidence of the extent to which Congressmen have been 
stirred. On the 12th inst. Senator Sherman offered a pro- 
posal for joint intervention by the Pan-American nations, 
his resolution in part saying: 

Resolved, That it is the sense of the Senate, the House concurring, that 
the Government demand of Carranza, who has been recently recognized 
as the head of an established Government in Mexico, that he protect and 
save harmless the lives and property of Americans and other aliens in that 
country; and, 

That the other Governments in the Western Hemisphere that lately 
joined in such recognition be invited to unite in that demand, and that in 
the event of failure of Carranza promptly to furnish such protection, that 
the President be, and he is hereby requested to invite the co-operation 
of such Governments heretofore joining with us in intervening for the 
restoration of peace and good order, and the protection of the lives and 
property not only of American citizens, but other aliens and of peaceable 
citizens, and that when such order is restored and a Government adequate 
to continue and sustain such protection is established, that the United 
and it is further 

Resolved, To be the sole and only purpose of this Government to enter 
the territory of Mexico for the purpose indicated. 

Another resolution, introduced in the Senate on the 13th 
inst. by Senator Lewis directing that the President be em- 


powered to order the army to Mexico, reads as follows: 

Resolved, By the Senate, the House of Representatives concurring, That 
the President of the United States be authorized and empowered to order 
the army of the United States, or any necessary part thereof, to the country 
of Mexico, and to there co-operate with any force there existing which to 
the President shall seem appropriate for the object of protecting the citizens 
and property of the United States, and to punish those violating the security 
of United States citizens, and to authorize the President to use the military 
and naval forces of the United States in Mexico to the same extent as now 
by law permitted the navy in Nicaragua and Haiti for the protection of 
American rights. 


At Senator Lewis’s request the resolution was allowed 
to lie over without action for the present. 

A resolution introduced in the House on the same day by 
Representative Moss provides: 

Now, therefore, be it Resolved, That it is the sense of the House o 
Representatives, the Senate concurring, that the Government of the 
United States shall forthwith dispatch to Mexico such part of its army and 
navy as shall be necessary to immediately capture and bring to justice the 
perpetrators of this latest outrage upon American citizens and to offer 
sufficient protection to American citizens in Mexico so as to prevent any 
repetition of such outrage, and that to accomplish this object the United 
States army shall cross the border and go into Mexico, and the United 
States navy shall occupy the waters adjacent to the coast of Mexico, and 
both remain there until such time as it shall be clearly apparent to the 
Government of the United States that the rights of its citizens in their 
possession and property shall be secure. 

Yesterday Senator Works introduced a resolution authoriz- 
ing and directing the President to intervene in Mexico to 
establish and maintain a government there until it is safe to 
withdraw. It was referred to the Foreign Relations Com- 
mittee. 
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Senator Lodge submitted the same resolution he offered 
April 21 1914 as a substitute for the resolution the Senate 
then adopted, authorizing the President to use armed forces 
in Mexico to enforce its demands upon General Huerta, and 
asked that it be reprinted in the ‘Congressional Record.”’ 

It was announced from El Paso on the 13th inst. that all 
employees of the American Smelting & Refining Co. in Chi- 
huahua and Durango, and the employees of the Alvarado 
Mining Co. of Parral, had been ordered out of Mexico by the 
companies. A number of other foreign companies in these 
States have issued similar orders. 


Gen. Victoriano Huerta, former Dictator and Provisional 
President of Mexico, died at his home at El Paso on the 13th 
inst. Gen. Huerta, who was sixty-one years of age, died a 
prisoner of the United States. He was arrested in June last 
by Secret Service agents at Newman, N. M., for alleged 
violation of neutrality in conspiring to foment in the United 
States an armed rebellion in a foreign country. He was 
released on bond, but was rearrested by Secret Service men 
at El Paso on July 3, when apparently planning to cross the 
border. He was again released from jail on Dec. 28 and 
permitted to be removed to his home on account of his ill- 
health. His trial was to have taken place on Jan. 10. 
General Huerta remained nominally under $30,000 bail. 








GERMANY’S REPLY TO LAST FRYE NOTE OF U. 8. 


The reply made by the German Government to the note 
dispatched to that country by the United States on Oct. 12, 
anent the sinking of the American sailing vessel William P. 
Frye, was made public by Secretary of State Lansing on 
the 8th inst. While the reply of the German Minister von 
Jagow bears date Nov. 29, and was forwarded to Washington 
by Ambassador Gerard under date of Dec. 2, the publica- 
tion of its text was delayed pending the receipt from Germany 
of authority to divulge its text. In it the German Govern- 
ment expresses regret that it cannot comply with the wish 
of the American Government to have the two experts—rep- 
resentatives of the two countries who are to determine the 
amount of indemnity to be paid in the matter by the German 
Government—meet in Washington, since its representatives 
would be in danger of capture, and it suggests that should 
the American expert likewise be unable to personally meet 
the German representative, the two experts might get in 
touch with each other by correspondence. The German 
Government likewise expresses regret that it cannot assent 
at this time to the nomination of an umpire, and it states 
that in the event that the American Government should in- 
sist on its demands for the meeting of the experts at Wash- 
ington or the early choice of an umpire, the only alternative 
would be to arrange the fixing of damages by diplomatic 
negotiations. The reply also sets out that: 

Until the decision of the permanent court of arbitration, the German 
naval forces will sink only such American vessels as are loaded with abso- 
lute contraband, when the pre-conditions provided by the Declaration of 
London are present. In this the German Government quite shares the 
views of the American Government that all possible care must be taken for 
the security of the crew and passengers of a vessel to be sunk. Conse- 
quently, the persons found on board of a vessel may not be ordered into 
her lifeboats except when the general conditions, that is to say, the weather, 
the condition of the sea and the neighborhood of the coasts, afford absolute 
certainty that the boats will reach the nearest port. For the rest, the Ger- 
man Government begs to point out that in cases where German naval forces 
have sunk neutral vessels for carrying contraband, no loss of life has yet 
occurred. 

We give below, as published in the “‘Times’’ of the 9th 
inst., the full text of the reply and an accompanying draft 
of a compromise with regard to the arbitral treatment of the 
differences of opinion relative to the interpretation of cer- 
tain stipulations of the Prussian-American commercial trea- 
ties: 

Ambassador Gerard to the Secretary of State. 
American Embassy, Berlin, December 2 1915. 

Sir: With reference to my telegram of even date and to previous corre- 
spondence on the subject of the claim for damages for the sinking of the 
American merchantman William P. Frye, I have the honor to transmit to 
you here with a copy and translation of a note received from the Imperial 
Foreign Office, dated Nov. 29 1915, which replies to a note which I ad- 
dressed to the Imperial Foreign Office on Oct. 14 1915, pursuant to the in- 
structions contained in your telegram, No. 2,291, of Oct. 12 1915. 

A copy and translation of the draft of a compromise submitted by the Im- 
perial German Government is likewise transmitted herewith. I have, &c., 


GERARD. 
The German Minister for Foreign Affairs to Ambassador Gerard 

Berlin, November 29 1915. 
The undersigned has the honor to inform his Excellency, Mr. James W. 
erard, Ambassador of the United States of America, in reply to the 
note of Oct. 14, F. O. No. 5,671, relative to indemnity for the sinking of 
the American merchant vessel William P. Frye, as well as to the settlement 
by arbitration of the difference of opinion which has arisen on this occa- 

sion, as follows: 

With regard first to the ascertainment of indemnity for the vessel sunk, 
i. e GermanjGovernment is intagreementJwith§theJAmerican Government 





in principle that the amount of damages be fixed by two experts, one 
each to be nominated by the German and the American Governments. The 
German Government regrets that it cannot comply with the wish of the 
American Government to have the experts meet in Washington, since the 
expert nominated by it, Dr. Greve of Bremen, Director of the North Ger- 
man Lloyd, is unable to get away from here, and furthermore, would be 
exposed to the danger of capture during the voyage to America in conse- 
quence of the conduct of maritime war by England contrary to inter- 
national law. Should the American expert likewise be unable to get away, 
the two experts might perhaps get in touch with each other by correspond- 
ence. 

The German Government likewise regrets that it cannot assent at this 
time to the nomination of an umpire, as desired by the American Govern- 
ment, for, apart from the fact that in all probability the experts will reach 
an agreement in the case of the William P. Frye with the same facility 
as was the case with similar negotiations with other neutral Governments, 
the assent of the German Government to the consultation of an umpire 
would depend materially upon whether the differences of opinion between 
the two experts pertained to questions of principle or merely to the appraise- 
ment of certain articles. The consultation of an umpire could only be con- 
sidered at all in the case of appraisements of this nature. 

Should the American Government insist on its demands for the meeting 
of the experts at Washington, or the early choice of an umpire, the only 
alternative would be to arrange the fixing of damages by diplomatic ne- 
gotiations. In such an event the German Government begs to await the 
transmission of a statement of particulars of the various claims for damages 
accompanied by the necessary proofs. 

With regard to the arbitral treatment of the differences of opinion rela- 
tive to the interpretation of certain stipulations of the Prussian-American 
commercial treaties the German Government has drawn up the inclosed 
draft of a compromise which would have to be worded in the German and 
English languages and drawn up with due consideration of the two alter- 
nating texts. It is true that the draft does not accommodate the sugges- 
tions of the American Government so far as it is not in accordance with the 
rules of summary procedure provided by Chapter 4 of The Hague Arbi- 
tration Convention, but with the rules of regular procedure. The summary 
procedure is naturally intended only for differences of opinion of inferior 
importance, whereas the German Government attaches very particular 
importance to the interpretation of the Prussian-American treaties which 
have existed for over 100 years. Pursuant to the agreement made, any 
proposed amendments would have to be discussed between the Foreign 
Office and the American Embassy, and oral discussions would appear to 
be advisable. 

Until the decision of the permanent court of arbitration, the German 
naval forces will sink only such American vessels as are loaded with absolute 
contraband, when the pre-conditions provided by the Declaration of London 
are present. In this the German Government quite shares the view of the 
American Government that all possible care must be taken for the security 
of the crew and passengers of a vessel to be sunk. Consequently, the per- 
sons found on board of a vessel may not be ordered into her lifeboats except 
when the general conditions, that is to say, the weather, the condition of 
the sea and the neighborhood of the coasts afford absolute certainty that 
the boats will reach the nearest port. For the rest the German Govern- 
ment begs to point out that in cases where German naval forces have sunk 
neutral vessels for carrying contraband, no loss of life has yet occurred. 

The undersigned begs to give expression to the hope that it will be possi- 
ble for the two Governments to reach a complete understanding regarding 
the case of the William P. Frye on the above basis, and avails himself of 
this opportunity to renew to his Excellency the Ambassador the assurance 
of his highest consideration. VON JAGOW. 

(Translation.) 
(Arbitration Compromise.) 

The Imperial German Government and the Government of the United 
States of America, having reached an agreement to submit to a court of 
arbitration the difference of opinion which has arisen, occasioned by the 
sinking of the American merchant vessel William P. Frye by a German 
warship, in respect of the interpretation of certain stipulations of the 
Prussian-American treaties of amity and commerce, the undersigned duly 
authorized for this purpose, have agreed to the following compromise: 


ARTICLE I. 

A court of arbitration composed in accordance with the following stipu- 
lations is charged with the decision of the legal question: 

Whether, according to the treaties existing between the parties, in par- 
ticular Article XIII. of the Prussian-American treaty of amity and com- 
merce of July 11 1799, the belligerent contracting party is prevented from 
sinking merchant vessels of the neutra' contracting party for carrying 
contraband when such sinking is permissible according to general principles 
of international law. 

ARTICLE Il. 

The court of arbitration shall be composed of five arbitrators, to be 
chosen from among the members of the permanent tribunal of arbitration 
at The Hague. 

Each Government will choose two arbitrators, of whom only one may 
be a national of such country, as soon as possible, at the latest within two 
weeks from the day this compromise is signed. The four arbitrators thus 
nominated shall choose an umpire within four weeks after they have been 
notified of their nomination; in case of an equal vote the President of the 
Swiss Federai Council shall be requested to selected the umpire. 


ARTICLE III. 

On March 1 1916 each party shall transmit to the bureau of the permanent 
tribunal of arbitration 18 copies of its argument with authenticated copies 
of all documents and correspondence on which it intends to rely in the case. 
The bureau will arrange without delay for the transmission to the arbitra- 
tors and to the parties, each arbitrator to receive two copies, each party 
three copies. ‘Two copies shall remain in the archives of the bureau. 

On May 1 1916 the parties shail deposit their counter cases with the 
supporting evidence and their statements in conclusion. 


ARTICLE IV. 

Each party shall deposit with the international! bureau, at the latest on 
March 1 1916, the sum of 3,000 guldi n of the Netherlands toward the costs 
of the arbitral procedure. 

ARTICLE V. 


The court of arbitration shail meet at The Hague on June 15 1916 and 
proceed immediately to examine the dispute. 


ARTICLE VI. 
The parties may make use of the German or the English language. 
The members of the court may use the German or the English language 
as they may choose. The decisions of the court sha:l be written in both 


languages. 
ARTICLE VII. 
Each party shall be represented by a special agent whose duty shall be to 
act as an intermediary between the party and the court. These agents 


jhall furnish the court any explanations which the court may demand of 
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them; they may submit any legal arguments which they may consider 
advisable for the defense of their case. 
ARTICLE VIII. 

The stipulations of the convention of Oct. 18 1907 for the pacific settle- 
ment of international disputes shall be applied to this arbitral prccedure, 
in so far as nothing to the contrary is provided by the above compromise. 

Done in duplicate at Berlin on the 





RELEASE BY FRANCE OF GERMANS REMOVED FROM 
A 4ERICAN STEAMERS. 

In answer to the protest made by the United States Gov- 
ernment against the removal last month by the French 
cruiser Descartes of six Germans and Austrians from several 
American steamers, the State Department at Washington 
received advices from the French Government on the 3d inst. 
that the latter had ordered the immediate ralease of the seized 
men. The advices, which came through the French Am- 
bassador, Jules Jusserand, also informed the United States 
that the men would be turned over to the American Consul 
at Fort de France, Martinique, where they had been taken 
for detention. It was later announced, under date of the 
7th, that acknowledgment of the justice of the contentions 
of the United States in the matter had been formally re- 
ceived in a notice to the American Ambassador at France, 
in which it was stated that the offense would not be repeated. 
The action of the French Government was made known in 
the following statement issued by the State Department 
on the 7th: 


The Department of State has been advised by the American Ambassador 
at Paris that the French Government has ordered the Captain of the French 
cruiser Descartes to act with great care and circumspection and not to 
stop any more American vessels. 


The State Department in an announcement on Dee. 11 
reported the stoppage and search by the French cruiser of 
three ships of the New York & Porto Rico line on the high 
seas, namely the Carolina, Coamo and San Juan. It is 
stated that still another vessal, the Borinquen, was boarded 
on Dec. 15 by a party from the French cruiser, and the 
purser, William Garbe, of Brooklyn, a German by birth, 
who has taken out his first naturalization paper, was taken 
off. In its note of Dec. 14 to the French Foreign Office the 
United States Government asked for the release of the men 
on the ground that the seizure of citizens of any nation from 
an American vessel on the high seas was without legal justi- 
fication and constituted a flagrant violation of American 
rights. 














HELD FOR PRIZE COURT. 

The Dutch steamer Hamborn, which was seized with the 
American steamship Hocking by British warships and taken 
to Halifax on Oct. 31 in charge of prize crews, was turned 
over on Dec. 28 to G. W. Hensley, agent for the Crown; it is 
expected that the Hamborn will be loaded, probably with 
wheat, and sent to England, where the vessel will be placed 
before the London Prize Court for final disposition. Ad- 
vices that the British Government had requisitioned the 
American steamer Hocking of the American Transatlantic 
Line without the formality of prize court proceedings were 
received at the State Department at Washington on Dec. 2 
from Consul-General Young at Halifax. A protest on behalf 
of the United States was filed by Ambassador Page at Lon- 
don on Dec. 6, and on the 9th of the month it was announced 
by the State Department that an understanding had been 
reached with Great Britain regarding the protest against the 
requisitioning of the Hocking and other ships of the American 
Transatlantic Company. It was stated that it was agreed 
by Great Britain to set aside the requisition order, but to 
hold the Hocking and the Genesee pending the decision of the 
Prize Court at London. Great Britain, it is stated, at the 
same time assured the United States that no other vessels 
of the company would be seized. The Genesee had been 
seized by a British cruiser and taken into St. Lucia, British 
West Indies. The Kankakee, another of the Transatlantic 
liners, which was taken in charge by a prize crew from the 
British cruiser Macedonia and ordered to proceed to Port 
Stanley, in the Falkland Islands, is said to have been released 
under bond. All three of these vessels were apparently 
seized by Great Britain on suspicion of German ownership. 
The American Transatlantic Company, of which Richard 
G. Wagner is President, has filed with the State Department 
affidavits from its stockholders in support of its claim that 
every share is owned by citizens of the United States. Fol- 
lowing the receipt by the company on Dee. 11 of a telegram 
from Capt. Fabre of the Hocking, saying: ‘‘Appraisement 
filed to-day for £35,000 ($175,000) and release obtained from 
Court. Ship will be taken to-day,” a protest as follows was 
sent to Secretary of State Lansing by the company’s officials, 


We protest against this action. No charges have been filed and no 
evidence submitted giving cause for holding of this ship for Prize Court. 
Evident that neither under English nor American law could a Prize Court 
consider this ship lawful prize, therefore proceedings to entail long-drawn 
litigation constitute a gross injustice. 





On Dec. 27 it was reported from Washington that the 
American steamer Solveig, also owned by the American 
Transatlantic Co., had been condemned by the French Prize 
Court. As stated in our issue of Nov. 13, the vessel was de- 
tained by the French authorities at Marseilles and sent to the 
Prize Court to test its ownership. The State Department 
was notified on Nov. 9 that the Solveig had been confiscated 
by the Court. The United States requested the French Gov- 
ernment to re-open the case in order to allowthe presentation 
of certain facts. France replied that three months would be 
allowed in which additional matter might be presented pend- 
ing the decision of the case on higher appeal, the period of 
three months running from Oct. 8. The earlier Prize Court 
judgment, it was understood, was rendered on the same 
grounds upon which other vessels of the line have been 
seized, namely that she was German owned. The owners 
of the vessel will appeal from latest decision of the French 
Government. 





REPORTS ON INQUIRY INTO LOBBYING CHARGES 
CONCERNING SHIP PURCHASE BILL. 


Reports in response to the Senate resolution calling for an 
investigation to determine whether any influences had been 
at work at the last session of Congress tending to affect or 
prevent the passage of the Ship Purchase bill (which failed of 
passage) were filed on Jan. 5. Both reports, majority and 
minority, find as baseless the charges circulated during the 
session that Administration officials had acted in the inter- 
est of foreign business firms to bring about the enactment of 
the bill. The two committees likewise held shipping inter- 
ests as blameless of illegal activity in opposing the measure. 
The majority denounced Theodore Roosevelt for failing to 
appear before the committee to testify concerning his published 
assertion that President Wilson and Ex-Secretary Bryan 
“*had endeavored in the interests of certain foreign business 
firms to secure for the United States the power to purchase 
the interned ships of one of the belligerents.’”’ The charge, 
the report says, had its origin in ‘‘that ungenerous trait of 
the human mind which makes it prone to attribute unworthy 
motives to redoubtable rivals and particularly political an- 
tagonists.’’ While the committee found no evidenes to indi- 
cate that the President or Ex-Secretary Bryan had harbored 
any purpose to buy interned ships, the majority held that it 
was not difficult to conceive of reasons consistent with the 
most exalted motives that might induce the President to 
refrain from a public declaration that belligerents’ ships 
would not be bought. ‘‘Such an action,’’ says ths report, 
‘‘would rightly be construed as an abandonment of our right, 
which our nation has vigorously maintained, to acquire mer- 
chant ships by bona fide purchase, though a state of war ex- 
ists involving the nation under whose flag they previously 
sailed.”’ 

The minority report, presented by Senators Sutherland 


and Penrose, says in part: 


We do not concur in so far as the report defends the bill itself, nor in so 
far as it insists there would be no impropriety in the purchase of the bel- 
ligerents’ idle ships. We believe the bill a thoroughly bad piece of legisla- 
tion and are certain that to have purchased the boats now seeking Kine | 
in American harbors would have developed serious trouble for the Uni 
States. 

Without particularizing further, we find ourselves unable to agree with 
other details of the majority report, including the strictures with reference 
to the statement of ex-President Roosevelt. In reference to the resolution 
of inquiry, it is sufficient to say that no evidence was produced which tended 
to establish that any options had been obtained upon any of the so-called 
interned ships by any person connected with the Government of the United 
States, nor was any evidence submitted which tended to establish any effort 
on the part of ship-owners or persons acting in their behalf, or influenced or 
dominated by them, to defeat the said Ship Purchase bill, nor was any evi- 
dence submitted which tended to show that any Senator of the United 
States was interested in any company ores ships which would compete 
with any ships geronaned or constructed under the provisions of the said 
Ship Purchase bill. 


The minority in taking exception to the majority report in 
defending the bill, and criticizing the majority as evading the 
main purpose of the resolution, says: 


The report of the majority does not confine itself to these questions, but 
embodies a partisan defence of the so-called Ship Purchase bill and an argu- 
ment in favor of the wisdom of taking over under that bill, or otherwise, 
ships of a belligerent country, which are detained in our ports to avoid the 
consequences of war. 

Both of these questions were the subject of long debate during the cl 
session of the last Congress, and were productive of sharp ‘erences 
opinion. This special committee was not empowered to inquire into either 
matter, and it is not conceivable that the Senate, in view of the weeks of 
time which it devoted to the discussion, entertained the slightest desire to 
know what this special committee of the Senate thought about these sub- 
jects. The report of the committee, therefore, in t is wholly 

tuitous. It is difficult to avoid the conclusion that the majority was 
ess anxious to respond to the resolution of inquiry than it was to get be- 
fore the country a partisan ent in mongers of the position of the Demo- 
cratic Administration with reference to the Government ownership and pur- 
chase of merchant vessels. 


The resolution calling for the inquiry was published in our 








issue of February 27 1915. 
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RETROSPECT OF 1915. 


In publishing last week our review of the calendar 
year 1915, we printed the monthly narratives only 
for the first four months. We add to-day the 
narratives for three months more. 


MONTH OF MAY. 


Current Events—Momentous occurrences marked this 
month. Germany’s submarine policy was carried to such 
1 hs as to threaten a rupture of the friendly relations 
with the United States, and Italy definitely entered the 
war on the side of the Allies. At the same time the Russian 
campaign in Galicia suffered an almost complete collapse, 
the armies of the Czar being driven back some 75 or 80 
miles beyond the great fortress at Przemysl, which they 
had taken only two months before (on March 22) after a 
siege lasting over six months. In Belgium and France the 
situation proved somewhat more encouraging for the Entente 
Powers, and yet great dissatisfaction was felt with the course 
of the campaign. As a result, English public sentiment 
forced a reorganization of the British Ministry, the Asquith 
Government having to make way for a Coalition Cabinet, 
composed of the leading figures in the different political 
parties, though Mr. Asquith remained as Premier. In 
Germany’s submarine policy the first serious incident was 
the torpedoing of the American oil tank steamer Gulflight 
off the Scilly Islands on May 1. The Gulflight had sailed 
from Port Arthur, Tex., on Apr. 10 for Rouen, France. The 
steamer, according to its chief officer, was flying a large 
American ensign at the time of the attack, which was said 
to have been made without. warning. Alfred Gunter, 
captain of the ship, died of heart failure as a result of the 
shock. Two members of the crew jumped overboard and 
were drowned, the other members being rescued by patrol 
boats. The surviving members of the crew were landed 
at Penzance, Eng. A few days before (on Apr. 28) an 
attack had been made on the American vessel Cushing by 
a German aeroplane. The Cushing, a Standard Oil steamer, 
was attacked by German aviators in the North Sea. Two 
bombs were said to have been dropped, but no damage was 
done. The attack was reported upon her arrival at Rotter- 
dam on Apr. 30. The Cushing had sailed from Philadelphia 
on Apr. 11 for Rotterdam, via Deal, with a cargo of refined 
petroleum and lubricating oil. The vessel was the former 
cerman steamer Prometheus. She had been changed to 
American register the previous November. While our 
Government was engaged in investigating these acts, there 
came the crowning blow of all in the torpedoing and sinking 
of the British steamship Lusitania, with the loss of many 
American lives. The Lusitania had left here on Saturday, 
May 1. She was attacked and sunk off the coast of Ireland 
on Friday, May 7. She had on board 1,250 passengers and 
earried a crew of 667, making 1,917 altogether. Only 764 
of these survived. The ship carried among its passengers 
188 Americans, of whom 114 perished. Only 15 to 20 
minutes are said to have elapsed from the time the ship was 
struck until she sank. Two torpedoes, apparently, were 
fired at the ship, though the Germans claimed that only 
one was fired, the second explosion being caused by the blow- 
ing up of ammunition on board. A notice warning travel- 
ers of the dangers of embarking on ships of Great Britain 
and her Allies had been published as an advertisement in 
various newspapers throughout the United States by the 
Imperial German Embassy on the day the Lusitania sailed. 
The German Government, while —— expressing regret 
over the loss of so many lives, considered that this warning 
ought to have been heeded, and also sought to excuse the 
act by charging that the Lusitania was armed with guns 
and likewise carried large supplies of ammunition. Col- 
lector Malone declared, however, that the ship was inspected 
before she sailed and no guns were found, mounted or un- 
mounted. The manifest of the vessel showed that she car- 
ried 4,200 cases of cartridges and ammunition for London 
and 1,271 cases for Liverpool, but these are stated to have 
been cartridges for small arms, packed in separate cases, 
such as all passenger ships are allowed to carry, and it is 
stated that these could not have injured the vessel by ex- 
ploding , and did not come under theclassification of ammu- 
nition as defined by the military authorities. Alfred G. 
Vanderbilt, Charles Frohman, the theatrical manager, 
Charles Klein, the playwright, and Elbert Hubbard, pub- 
lisher of the ‘‘Philistine,’’ perished in the sinking of the 
vessel. Others who lost their lives were Justus Miles 
Forman, author and playwright; John Harvey Page, Vice- 
Pres. of the Mark Cross Co.; Harry J. Keser, Vice-Pres. of 
the Philadelphia National Bank; Herbert S. Stone, son of 
Melville E. Stone, General Manager of the Associated Press; 
and Dr. F.S. Pearson of the Pearson Engineering Corporation, 
Ltd., of New York. This destruction of the Lusitania with 
the loss of so many lives, some of them mere babes, aroused 
ayn sentiment in a way unknown before for probably 

alf a century. President Wilson, however, acted with the 
calmness befitting the occasion. Beyond allowing Secre- 
tary Tumulty to announce on the 8th that he was consider- 
ing ‘‘very earnestly but very calmly the right course of 
action to pursue,’’ and knew ‘‘that the people of the country 
wished and expected him to act with deliberation as well as 
with firmness,” he maintained silence for several days. He 





did not even consult the members of his Cabinet until Tues- 
day, May 11, when, in submitting a draft of the communi- 
eation to be sent to Germany, he made known the ints d he 
had determined upon. The note is understood to have been 
drawn entirely by the President. It was perfected by the 
President on the 12th and transmitted to the German Foreign 
Office in Berlin on the 13th, its text being withheld from 
publication in the United States until Friday morning, 
May 14. 

The President did not allow his work on the note to inter- 
fere with the deliverance of an address which he had promised 
to make some time before to a gathering of newly-naturalized 
citizens in Philadelphia on Monday, May 16. The meeting 
was held at Convention Hall and his remarks were listened 
to by 15,000 persons, of whom 4,000 were newly-naturalized 
Americans. His utterances not unnaturally were carefully 
studied foran indication of his probable course towards Ger- 
many. In this state of things unusual prominence was given 
to his statement that ‘‘the example of America must be a 
special example. The example of America must be the ex- 
ample not merely of peace because it will not fight, but of 
peace because peace is the healing and elevating influence of 
the world, and strife is not. There is such a thing as a man 
being too proud to fight. There is such a thing as a nation 
being so right that it does not need to convince others by 
force that it is right.’’ This latter remark in the circum- 
stances attracted a great deal of attention, and according to 
cable dispatches, the words ‘‘too proud to fight’’ the next 
day became the subject of jest in the London music halls. 
The President took occasion, later, to point out that his re- 
marks were intended to be broader and more general than 
the circumstances of any particular case, and that they were 
not meant to have any reference to the Lusitania affair. 
When the note of our Government was finally published, it 
met with general approval in this country, as it stated the 
position of the United States with great force and clearness 
and yet was couched in language to which Germany could 
not take exception. It began by referring to the sinking of 
the British passenger steamer Falaba by a German submarine 
on Mar. 28, through which Leon C. Thrasher, an American 
citizen, had been drowned, then adverted to the attack on 
Apr. 28 on the American vessel Cushing by a German aero- 
plane, then mentioned the torpedoing on May 1 of the Ameri- 
can vessel Gulflight by a German submarine, and finally came 
down to the torpedoing and sinking of the steamship Lusi- 
tania. These, the note (which was nominally in the name of 
Secretary of State Bryan, following diplomatic usage in 
that respect) said, constituted ‘‘a series of events which the 
Government of the United States had observed with growing 
concern, distress and amazement.’’ Our Government, it was 
declared, could not bring itself to believe ‘‘that these acts 
so absolutely contrary to the rules, the practices and the spirit 
of modern warfare, could have thecountenance or sanction”’ 
of the German Government. It pointed out that the United 
States had already taken occasion to inform the German 
Government that we could not admit that the new measures 
of warfare adopted by the Germans, in the use of submarines, 
or a mere warning of danger, operated ‘‘as in any degree an 
abbreviation of the rights of American shipmasters or of 
American citizens bound on lawful errands as passengers on 
merchant ships of belligerent nationality.’”” The United 
States did not understand the German Government to ques- 
tion those rights. It assumed, on the contrary, ‘“‘that the 
Imperial Government accept as of course the rule that the 
lives of non-combatants, whether they be of neutral citizen- 
ship or citizens of one of the nations at war, cannot lawfully 
or rightfully be put in jeopardy by the capture or destruction 
of an unarmed merchantman, and recognize also, as all other 
nations do, the obligation to take the usual precaution of 
visit and search to ascertain whether a suspected merchant- 
man is in fact of belligerent nationality, or is in fact carrying 
contraband of war under a neutral flag.’’ It was asserted 
that ‘‘American citizens act within their indisputable rights 
in taking their ships and in traveling wherever their legiti- 
mate business calls them upon the high seas, and exercise 
those rights in what should be the well-justified confidence 
that their lives will not be endangered by acts done in clear 
violation of universally acknowledged international obliga- 
tions, and certainly in the confidence that their own Govern- 
ment will sustain them in the exercise of their rights.’’ This 
was followed by the statement that the Government of the 
United States ‘“‘confidently expects, therefore, that the Im- 
perial German Government will disavow the acts of which the 
Government of the United States complains; that they will 
make reparation so far as reparation is possible for injuries 
which are without measure, and that they will take immediate 
steps to prevent the recurrence of anything so obviously 
subversive of the principles of warfare for which the Imperial 
German Government have in the past so wisely and so firmly 
contended. * * Expressions of regret and offers of 
reparation in the case of the destruction of neutral ships 
sunk by mistake, while they may satisfy international obli- 
gations if no loss of life results, cannot justify or excuse a 
practice the natural and necessary effect of which is to subject 
neutral nations and neutral persons to new and immeasura- 
ble risks.’”” The note concluded with the following signifi- 


cant declaration: ‘“‘The Imperial German Government will 
not expect the Government of the United States to omit any 
word or any act necessary to the performance of its sacred 
duty of maintaining the rights of the{United States and its 
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citizens and of safeguarding their free exercise and 
enjoyment.” 
ile our Government was still awaiting the reply of the 

German Government another unfortunate incident oce 
in the disabling of the American steamer Nebraskan on the 
night of May 25 by an explosion off the coast of Ireland. No 
lives were lost in this instance. It was not known at first 
whether the explosion was due to a submarine attack or had 
been caused by a mine, but investigation made after the 
Nebraskan reached Liverpool under her own steam indicated 
that the ship had been the victim of a German submarine. 
Germany’s answer to the American note, when it came, was 
found to be unsatisfactory and entirely irresponsive to Ameri- 
can demands. The reply, signed by Herr von Jagow, the 
German Secretary for Foreign Affairs, was handed to Ameri- 
can Ambassador Gerard in Berlin on Saturday, May 29, a 
press summ of it being issued on the same date. The 
ge associations furnished the complete text on May 30, 

ut with the translation rather freely made and the official 
translation was not given out until May 31. With reference 
to the torpedoing of the British steamer Falaba, in which an 
American citizen lost his life, the statement was made that 
it was intended to offer ample time for the passengers and 
crew to leave the ship. The action of the Captain, however, 
in sending up rockets, made more summary proceeding neces- 
sary. ven then the commander of the submarine granted 
ten minutes for those on board to leave the ship, and actually 
allowed 23 minutes ‘‘and did not fire the torpedo until sus- 
picious steamships were hurrying to the aid of the Falaba.” 
As regards ths cases of the American steamers Cushing and 
Gulflight, the American Embassy had already been informed 
that it was far from the intention of the German Government 
to countenance attacks by submarines or flyers on neutral 
vessels not guilty of any hostile act. The German Govern- 
ment would treat these cases in accordance with that policy. 
An investigation was in progress, and its results would be 
communicated to the American Embassy shorily. It was 
added that ‘‘the investigation might, if thought desirable, 
be supplemented by an international commission of inquiry 
pursuant to Title III. of the Hague Convention of Oct. 18 
1907 for the pacific settlement of international disputes.”’ 
On May 31 the announcement came that the American Am- 
bassador at Berlin had been notified by the German Govern- 
ment that the commander of the German submarine which 
sank the Gulflight did so through mistake, thinking it a 
British boat, not having noticed the American flag on the 
stern until just after giving the order to fire. 

In the case of the Lusitania the reply was not only disap- 
pointing, but deeply provoking. The German Government 
reiterated its previous assertion that the vessel when she left 
New York “undoubtedly had guns on board, which were 
mounted under decks and masked,”’ that the ship also ‘‘had 
Canadian troops and munitions on board, including no less 
than 5,400 cases of ammunition destined for the destruction 
of brave German soldiers who were fulfilli with self- 
sacrifice and devotion their duty in the service of the Father- 
land,’”’ and that ‘‘the German Government believes that it 
acts in just salf-defense when it seeks to protect the lives of 
its soldiers by destroying ammunition destined for the enem 
with the means of war at its command.” Germany consid- 
ered these facts “of sufficient importance to reeommend 
them to a careful examination by the American Govern- 
ment.”’ Accordingly it begged ‘‘to reserve a final statement 
of its position * * until a reply is reesived from the 
American Government.’’ American press comment on this 
attitude of Germany was preceny Sharma in consider- 
ing it unsatisfactory, and no one had the least doubt that 
President Wilson would reaffirm the original demands of the 
United States and insist on full respect and full guaranties 
for American rights. As a preliminary, however, the Presi- 
dent granted an interview on June 2 to Count von Bernstorff, 
the German Ambassador to the United States. At this in- 
terview, it was understood, he informed the German Ambas- 
sador frankly that the American Government would not 
consent to discuss details regarding the Lusitania until the 
German Government had assented to the principle that the 
lives of innocent non-combatants would not be sacrificed 
on the high seas. At the Count’s request, arrangements 
were made to transmit for him, through the State Depart- 
ment and the American Ambassador in Berlin, communica- 
tions to the German Government setting out these facts, the 
German Ambassador having found it very difficult to com- 
municate with his Government by cable or wireless. 

Italy’s entrance into the war was foreshadowed quite early 
in themonth. On Thursday, May 13, Premier Salandra pre- 
sented to King Victor Emmanuel his resignation and that of 
the entire Cabinet on the ground that the Cabinet didnot have 
the unanimous support of the Constitutional Party of the 
country in its international policy. At that time former Pre- 
mier Giolitti was conducting an active campaign opposed to 
the idea of war and in favor of Italy maintaining its neutral- 
ity. The news of the resignation of the Salandra Ministry 
caused an immense sensation throughout Italy, there being 
wild demonstrations, amounting almost to riot, at Genoa, 
Florence, Naples, Palermo and elsewhere. The King made 
one or two efforts to induce other statesmen to form a new 
Cabinet, but encountered only refusals. Popular sentiment 
in favor of war was unmistakable. This was on the idea that 
more territory could be gained from Austria in that way than 
by accepting what Austria had definitely agreed to cede in 
order to avert war in the bargaining that had been going on 











betwoeri Italy and Austria for months through German medi- 


ation. On May 17 the King induced Salandra to remain in 
office, and the act elicited enormous enthusiasm on the part of 
the Italian populace. On May 20 the Chamber of Deputies 
granted war powers to the Cabinet by a vote of 407 to 74, the 
outside enthusiasm being duplicated in the Chamber. The 
next day the Senate approved the action of the Chamber by a 
vote of 262 to 2. A very spectacular demonstration of the 
people before the palace of the King at Rome was the imme- 
diate sequel. On Sunday, May 23, Italy formally declared 
war on Austria. It appeared that on May 4 Italy had defi- 
nitely renounced the Triple Alliance which had existed for 33 

ears between it and Germany and Austria. In the German 
eischoter on May 19 the Imperial Chancellor, Dr. von Beth- 
mann-Hollweg, outlined the final concession which Austria 
had offered to Italy as the price of the latter’s continued neu- 
trality, and it was seen that these concessions had been by no 
means inconsiderable. Premier Salandra, on the other hand, 
declared that pio had submitted to every humiliation from 
Austria-Hungary for the love of peace, and he = Italy’s ac- 
tiveintervention on theground that Austria, by her ultimatum 
to Serbia. the previous July, had annulled the equilibrium of 
the Balkans and perjudiced Italian interests there. Hostili- 
ties between Italy and Austria began immediately after Italy’s 
declaration of war, and in the land campaign at least all the 
early actions resulted in favor of the Italians, their armies en- 
tering the Italian provinces of Austria and taking a whole 
series of small villages, though there were no engagements of 
any great magnitude, the Austrians falling back after com- 
paratively little resistance. In the old arena of the war the 
Austro-German armies added further to their great victories 
over the Russians, compelling the latter to retreat through 
the Carpathians everywhere until at the end of the month 
they had been driven back all the way to Przemysl, and on the 
last day of vse j it was reported that three of the forts north 
of that city had been captured by Bavarian troops. Austro- 
German forces were also reported as having captured the im- 
portant town of Stry in Galicia, southeast of Przemysl. All 
this apparently indicated an early complete expulsion of the 
Russians from Galicia, and on June 3 the announcement 
came from Vienna that the fortress itself had been recaptured, 
the Austrians having entered the city at 3.30 o’clock that 
morning after bombardment of the forts with heavy guns from 
the north, west and south by the German and Austro-Hun- 
garian armies for 20 days. A statement given out by the 
German General Staff on June 2 stated that in the month of 
May 863 Russian officers and 268,869 men had been taken 
prisoners in the southeastern theatre of war, while 251 can- 
non and 576 machine guns had been captured. Of these 
numbers the capturing of 400 officers, including 2 generals, 
153,254 men, 160 cannon, including 28 heavy ones, and 403 
machine guns, was placed to the credit of the troops under 
Gen. Mackensen. Including prisoners taken in the eastern 
theatre of war, it was stated, the total number of Russians 
who had fallen into the hands of the Germanic allied troops 
during the month of May amounted to about 1,000 officers 
and more than 300,000 men. In Belgium and France 
the Germans apparently had to yield ground at a number 
of points, especially in the region of Ypres, but the 
fighting consisted largely of trench warfare, in which the 
loss of life proved enormous, but where it was practically 
impossible for either side to make great pecerese. 

In the Dardanelles, the conflicts proved indecisive, but 
very sanguinary, with the Turks making desperate resistance 
on the Gallipoli Peninsula to new attacks in which both sides 
suffered tremendous losses. British troops were, early 
in the month, landed on the north side of the peninsula, 
near Ari Burnu, which afterward came to be known as 
Anzac Cove, the name being formed from the initials of the 
Australian and New Zealand Army Corps, which comprised 
the landing forces. Their object was to cross the peninsula 
and cut the communication of the Turkish divisions at Sedd- 
el-Bahr, the tip of the peninsula, and storm the Turkish 
forts on the Gallipoli side of the narrows, thus opening the 
way for the safe entrance of the British fleet. They suffered 
terrible losses during the landing, and failed of their object, 
finding themselves in a sort of bowl whosa rocky brim bristled 
with machine guns, where there was nothing to do except 
to intrench in the best way possible. Great Britain lost 
several more battleships. On May 13 the battleship Goliath, 
of 12,950 tons, was torpedoed, and of the crew of over 700 
only 180, including 20 officérs, were saved. On May 26 the 
British battleship Triumph, of 11,800 tons, earrying 700 
men, was blown up by a submarine while operating in support 
of the Australian and New Zealand forces on the shore of the 
Gallipoli Peninsula. Most of the officers and men were 
saved. On May 27 a Turkish or German submarine tor- 
pedoed and sank the British battleship Majestic, of 14,900 
tons, carrying 757 men, nearly all being saved. Another 
British marine disaster was that which befell the steamship 
Princess Irene, a new liner of 6,000 tons, formerly belonging 
to the Can. Pac. Ry., but taken over by the Admiralty. 
This ship was blown to pieces on May 27 off Sheerness, 
England, apparently by an internal explosion. Report had 
it that she had been used for mine laying and was undergoing 
repairs. 

he personnel of the British Coalition Cabinet was officially 
announced in London May 25 and it took up the reins of 
government immediately thereafter. Premier Asquith 


retained his position as Prime Minister, Sir Edward Grey 
Lloyd George was suc- 


his portfolio of Foreign Secretary. 
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ceeded as Chancellor of the Exchequer by Reginald Mc | 


Kenna, former Home Secretary, who was himself succeded 
by Sir John Simon, a Liberal, who had been Attorney- 
General since 1913. The Attorney-Generalship in turn went 
to Sir Edward Carson, the Ulster leader, who, the previous 
year, had played such a conspicuous role in raising the Ulster 
volunteer foree. Lloyd George assumed new duties as the 
head of a specially created department called the Ministry 
of Munitions, its duties being solely the organization of the 
manufacture and supply of munitions of war. Arthur J. 
Balfour became First Lord of the Admiralty, succeeding 
Winston Spencer Churchill, who was appointed ta the honor- 
ary post of Chancellor of the Duchy of Lancaster. Earl 
Kitchener continued as Secretary of State for War, but was 
relieved of details regarding the production of ammunition, 
these, as stated, being confided to Lloyd George. The 
Prime Minister, Mr. Asquith, assumed the duties of First 
Lord of the Treasury, while Lord Lansdowne, who had been 
Secretary for War from 1895 to 1900 and Foreign Secretary 
from 1900 until 1905, was assigned to a place without port- 
folio, allowing him to act in an advisory capacity at the 
Cabinet councils. A. Bonar Law, the Unionist leader, was 
made Secretary of State for the Colonies, while Arthur 
Henderson became President of the Board of Education, 
being placed in the Cabinet, it was understood, with the hope 
that he might render assistance to the Minister of Munitions 
because of his influential labor affiliations. The Marquis 
of Crewe, who had been Secretary of State for the Colonies 
from 1908 to 1910, and Lord of the Privy Seal in the dis- 
solved Cabinet, was appointed President of the Council, 
Viscount Curzon taking his place. Austin Chamberlain 
became Secretary of State for India. Walter Runciman was 
continued as President of the Board of Trade, while Walter 
H. Long filled the place of Presidentof the Local Government 
Board and Augustine Birrell became Chief Secretary to 
Ireland. As reconstituted, the Ministry consisted of 13 
Liberals, 8 Unionists and 1 Labor member. Admiral Sir 
Henry Bradwardine Jackson was appointed First Sea Lord 
of the Admiralty to take the place of Admiral Lord Fisher, 
whose resignation, owing, it was said, to differences with 
Winston Spencer Churchill, then First Lord of the Admiralty, 
precipitated the Cabinet crisis. 

An outgrowth of the Lusitania disaster was the deep resent- 
ment against Germans created in Great Britain. In many 
places this resentment found expression in riotous proceedings 
in which stores and buildings occupied by Germans were 
sacked or looted and the police and military authorities found 
great difficulty in suppressnig disorders of that kind. In 
Liverpool alone no less than 200 business places were said to 
have been looted. On May 13 Mr. Asquith announced in the 
House of Commons that the Government proposed to segre- 
gate ‘‘all adult male enemies for their own safety and for the 
House of Commons that the Government proposed to segre- 
gate ‘‘all adult male enemies for their own safety and for the 
safety of the country.’”’ In addition, he stated that ‘‘all male 
enemies over military age will be repatriated.”” Mr. Asquith 
also said that ‘‘women and children in suitable cases would be 
repatriated, though some might remain.”’ 

Japan on May 7 presented to China an ultimatum insisting 
that the latter accede to the demands of the Tokio Govern- 
ment. This was after the Japanese Government had made 
certain modifications of the 24 demands previously presented 
by Tokio. The Chinese Government seemed to recognize its 
helplessness, and on May 25 two treaties establishing Japan’s 
influence in the Province of Shantung in Manchuria and in 
Eastern Mongolia were signed by the representatives of Japan 
and China at Peking. The limit of issue of French Treasury 
bonds which had been raised in March from 8,500,000,000 
franes to 4,500,000,000 franes, was further raised on May 18 
to 6,000,000,000 franes, not including amounts advanced to 
Allied Powers. The Minister of Finance was also authorized 
to create Treasury bonds for 6 months or more to be discoun- 
ted by the British Government to a maximum sum of 1,059,- 
500,000 franes (£42,000,000 sterling). The French Minister 
of Finance, M. Ribot, in the Chamber of Deputies on May 8 
stated that up to that time about $41,400,000 of French- 
owned securities had been sold in the United States, and that 
the British Chancellor had agreed to place 1,500,000,000 
franes of French bonds in England to cover French credits 
there and in the United States and Canada—France, on her 
part, to furnish sufficient gold to permit England to maintain 
exchange with the United States. As part of this arrange- 
ment, the Bank of France shipped £8,000,000 gold to the 
Bank of England. Later in the month the Bank of France’s 
authorized limit of circulation was raised to 15,000,000,000 
franes and the limit of advances to the Government increased 
to 9,000,000,000 franes. An Argentine loan for $50,000,000, 
consisting of 6% 5-year gold coupon Treasury bonds was 
offered, one-half in London and the other half in this country. 
The offering in this country was subscribed for in full, but the 
$25,000,000 offered in London was reported to have been sub- 
scribed for to only about 12%. The bonds were offered at 99. 

The export demand for steel continued, and the steel works 
found employment for a still larger proportion of their produc- 
tive capacity. Prices in some instances were further ad- 
vanced, particularly in the case of galvanized sheets, the ad- 
vance here resulting from the soaring market for spelter. At 
St. Louis the price of spelter jumped from 14c. to 22c. per lb., 
and galvanized sheets at Pittsburgh rose from 3.40c. per lb. 
to 4.25e. The price of Lake Copper at New York remained 
at 21c.; electrolytic copper advanced to 1834¢. The winter- 








wheat condition report of the Agricultural Bureau at Wash- 
ington for May 1 was quite favorable, and with a new wheat 
crop of large proportions presently to be harvested, prices 
sharply declined. The May option at Chicago dropped from 
$1 64 May 1 to $137 May 29, and the July option from 
$1 37% May 1 to $1 2554 May 29. July corn at Chicago de- 
clined from 80 7c. May 1 to 74%c. May 24 and closed May 29 


at 763%e. July oats at Chicago fell from 55'4%c. May 1 to 
493%c. May 29. The price of cotton sharply declined, 


middling upland grade in New York dropping from 10.50 
cts. April 30 to 9.50 cts. May 26, with the close May 29 
9.60 cts. The coal miners’ strike in Eastern Ohio which 
had been in progress since April 1 of the previous year 
was definitely settled. The indictments handed down Jan.15 
1914 at Houghton, Mich., in connection with the strikes in 
Michigan copper mining districts against Pres. Charles H. 
Moyer and 37 other members of the Western Federation of 
Miners were quashed on May 17. This was done on motion 
of Prosecutor W. J. Galbraith of Houghton County, who said: 
‘“‘The strike has established in this community certain funda- 
mental facts and principles, and its conduct, leadership and 
subsequent events have thoroughly discredited the imported 
mercenary agitators and the gospel of class hatred.’’ The 
Federal Commission on Industrial Relations, with Frank P. 
Walsh as Chairman, brought its hearings to a close after the 
development of further sensational incidents caused by Mr. 
Walsh’s bias and his examination of witnesses whom he 
wanted to discredit or from whom he sought to obtain dam- 
aging admissions. ‘Tio meet water competition through the 
Panama Canal the Inter-State Commerce Commission au- 
thorized the transcontinental railroads to make rates from 
the East to inter-mountain territory by adding to the ter- 
minal rates on the Pacific Coast not more than 75% of the 
local rates from the nearest terminal to destination, or by 
adding arbitraries to the terminal rates varying with the 
distance from the ports, these arbitraries not to be more 
than 75% of the local rates and the aggregate not to exceed 
the maximum prescribed for intermediate points. The 
Commission had some time previously entered an order 
permitting the railroads to reduce terminal rates to meet 
the competition of theCanal. In the matter of the boat lines 
operating on the Great Lakes as auxiliaries of the East and 
West Trunk Line railroads the Commerce Commission de- 
creed that trunk line interest in, and operation of, these 
boat lines plying on the Great Lakes must cease the following 
December. 

The Federal Reserve Board granted the petition of North- 
ern New Jersey bankers for their transfer from the Phila- 
delphia Federal Reserve District to the New York Federal 
Reserve District. This action (made effective July 1) 
placed 132 banks previously allied with the Phila. District 
in the New York zone. The subscriptions to the Reserve 
Bank capital of the 132 banks amounted to $1,950,300 and 
their Reserve Bank deposits on Dec. 11 1914 had aggregated 
$3,164,000. The Reserve Board also granted the petition 
to transfer the banks in Southern Oklahoma from the Dallas 
Federal Reserve District to the Kansas City District and 
to accede to the request that Wetzel and Tyler counties in 
West Virginia be incorporated in the Cleveland District 
instead of the Richmond District. The Board refused to 
transfer Wyoming and Nebraska from the Kansas City Dis- 
trict to the Chicago District. Under the Oklahoma change 
the entire State of Oklahoma except five counties—Marshall, 
Bryan, Choctaw, Pushmataha and MeCurtain—was placed 
in the Kansas City District. A Gold Settlement Fund, des- 
tined to assume large magnitude, was established at Wash- 
ington by the Federal Reserve Board for arranging clearings 
between the Federal Reserve banks. The New York Fed- 
eral Reserve Bank announced that beginning June 1 an 
intra-district collection system would be inaugurated. A cir- 
cular letter issued by the bank stated that only checks or 
drafts drawn on and received from the member banks which 
had joined the collection system would be received, such 
checks being credited at par to the sending bank and charged 
and forwarded direct to the bank on which they are drawn. 
The New York Federal Reserve Bank also announced that 
on June 15 it would discontinue accepting checks or drafts 
drawn on other Federal Reserve banks for immediate credit 
with the exception of those drawn on the Federal Reserve 
banks of Boston and Philadelphia, which would continue to 
be received as before for immediate credit at par. The 
following October Richmond was also added to the list. 
Checks or drafts drawn on the other Federal Reserve banks 
would be received ‘‘for collection’? only and would be cred- 
ited to the account of the member bank depositing them, 
subject to final payment, in accordance with a time schedule 
which allowed one day after receipt for the Reserve Bank at 
Richmond, the delay of one day in this case being, as just 
stated, subsequently eliminated; for two days after receipt 
for the Reserve banks at Atlanta, Cleveland, Chicago, St. 
Louis, Minneapolis and Kansas City; three days after re- 
ceipt for the Reserve bank at Dallas; and six days after re- 
ceipt for the Reserve bank at San Francisco. 

Railroad Events and Stock Exchange Matters.—In the stock 
market the course of values was completely reversed and the 
gigantic speculation of the two preceding months suffered 
entire collapse for the time being. The market may be said 
to have been weak from the very beginning of the month, 
realization having apparently come that the bull campaign 
based on war orders had been carried altogether toofar. The 


reverses which the Russians were experiencing furnished occa- 
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sion for part of the early setback, though the market was in 
such a top-heavy condition that almost any other factor 
might have answered equally well for the purpose. The an- 
nouncement that the American oil-tank steamer Gulflight 
had been sunk off the Scilly Islands on May 1 produced a dis- 
tinctly uneasy feeling, and caused a distinct weakening of 
values, beginning with May 3. It was not, however, until 
the announcement on Friday, May 7, of the disaster to the 
Lusitania that prices took a really serious down turn. First 
reports stated that all the passengers had been rescued, and 
this tended, in a measure, to quiet apprehensions. When the 
extent of the disaster was revealed in the newspapers on 
Saturday morning, May 8, the bottom almost dropped out of 
the market on that and succeeding days, and the dizzy super- 
structure of high prices reared during March and April came 
tumbling to the ground. For a number of days there was 
very extensive forced liquidation to which exhausted margins 
contributed in no small degree, and the declines were, of 
course, most pronounced in those stocks which had been 
special objects of manipulation and of very much less conse- 
quence in the railroad shares, which had been largely neglec- 
ted. After liquidation had been completed, the volume of 
business was greatly reduced and the market became dull and 
stagnant. Then an upward reaction ensued, as the convic- 
tion grew that, owing to the way the President was handling 
the controversy, there was little likelihood of a rupture of 
relations with Germany. On the whole, a quite substantial 
rey in prices occurred the last half of the month, with a 
trace of weakness on Saturday, May 29, on a forecast of 
Germany’s answer, which was distinetly different from what 
had been expected. Penn. RR. disposed of $65,000,000 
gen. mtge. 4 4s, the proceeds going to pay off the convertible 
bonds maturing Oct. 1 1915 and other obligations due in 1915 
and to provide for additions and betterments; the bonds were 
offered by Kuhn, Loeb & Co. at 984%. Quite a number of 
different copper companies increased divs. or resumed, in- 
eluding Ray poty Utah Cop. and Quincy Min. Co. Stude- 
baker Corp. announced an initial quar. div. of 114% on com. 
Maxwell Motor Co. declared an initial quar. div. of 134% on 
Ist pref. and %% of 1% additional on account of arrears. 
Va.-Car. Chem. Co. declared 4%, payable in scrip, on its 
cum. pref. in satisfaction of the quar. divs. deferred in Jan. 
and April. Anaconda Cop. Min. Co. authorized an increase 
in the par of its shares from $25 to $50 and reduced the num- 
ber of shares correspondingly. Amal. Copper arranged for 
dissolution and the exchange of its shares for those of the 
Anaconda Co. Default was made May 1 on the principal of 
$5,761,000 coll. joint notes of the Atlantic & Birmingham 
Constr. Co. and the Atlanta Birmingham & Atlantic RR. 
































Stock Fluctuations. | Mayl. May 29. | Range for Month. 
Railroads— Low. High. 
Atch Top & Santa Fe- 102% 99% 965 May 14] 102% May 1 
Baltimore & Ohio---- 77% 72 69% May 10} 77% May 1 
Canadian Pacific. ---- 166% 155% 152% May 7| 166% May 1 
Chesapeake & Ohio--- 47 *39% 40 39 May 20; 47 May 1 
Chic Milw & St Paul-_-. 96 88% 85% May 10}; 96 May 1 
Bin ciekocwin wlams 28% 25% 22% May 10} 28% May 1 
Great Northern, pref. 121 116% 114% May 10; 121 May 1 
Louisville & Nashville.|*12344 1254%4|/*115 116 113. May 14; 121 May 3 
N Y C & Hud River-- 88% 84 81% May 10| 90 May 3 
NYNH &  Hartford.-. 67% *614% 6234; 60 May 10| 68% May 4 
Norfolk & Western... 105% *j1014410234|; 101 May 14| 105% May 1 
Northern Pacific. -.---. 109% 104 102% May 10) 110% May 1 
Pennsylvania - - .----- 109% 106% 105 May 14} 109% May 1 
Company--- 151% | 142% 138% May 10! 151% May 3 
Southern Pacific Co-- 9234 88 84% May 10| 93% May 1 
Southern Railway -.--- 18% 16% 15% May 10} 18% May 1 
Union Pacific. _-.---- 131% 126% | 121 May 14| 1324 May 3 
Industrial, &c.— 
Allis-Chalmers Mfg- -- 19% | *1444 16 12% May 10} 19% May 1 
Preferred --.------ 53 46 | 38 May 10; 534% May 3 
Amalgamated Copper. 76% 65% | 62% May 10; 77% May 1 
Amer Agricul Chem-.-| *5744 58% *50 52 | 50 May 10) 59% May 5 
Amer Beet Sugar---.-- 49% 46% | 3934 May 10} 49% May 1 
yg. ee 43% OC 36% | 29 May 10| 44 May 1 
Amer Car & Fdy----- | 58 51% 46 May 14| 58% May 1 
Amer Coal Products..| *95 98 | *92 96 92 May 10} 95% May 4 
Amer Locomotive-.--| 60 | 46 38 May 14) 60% May 1 
Amer Smelt & Refg---| 73% 965% 61% May 10}; 73% May 1 
Amer Woolen. - ------ 31 | *27 30 26 May 10} 32% May 3 
AnacondaCop (par$25) $36% $31 $29% May 10, $36% May 1 
Baldwin Locomotive..| 61 | 48 | 38 May 10| 61% May 1 
Bethlehem Steel Corp-| 145 \*136% 137%) 125 May 14| 159 May 7 
Central Leather - - ---- 39% | 35% 33 May 10) 41% May 1 
Colorado Fuel & Iron-! 32% 30 23% May 10} 33% May 3 
Continental Can----- | *63 64%) *58% 63 58 May 14| 63% May 3 
Cuban-Amer Sugar-.-- | 70 51 May 10| 70% May 24 
General Chemical....\*210 215 | a214 202 May 13| 215 May 5 
General Motors- ----- | 145 136 125 May 10) 146% May 4 
Goodrich (B F)--.-.--- 52 | 44% 37% May 14| 53% May 1 
Insp Con Cop (par$20), $33% 29% $26 May 10) $333 May 1 
Lackawanna Steel- - --| 46% } 41 37 May 15| 49 May 1 
Maxwell Motors----- 534 42% 35 May 14; 5444 May 4 
Pressed Steel Car----.- 58% 4419 36 May 14) 59 May 1 
Railway Steel Spring - - | 36 | 30 25 May 14; 40 May 1 
Republic Iron & Steel_| 315 | 27% 24 May 10) 31% May 1 
Studebaker Corp (The) 79% | j65% 59 May 10; 80 May 1 
Texas Co (The)---.--- *138% 140 j122% j120 May 14) 189% May 3 
U S Indus Alcohol.-- - - | 45 *3 40 36 May 14; 45 May 1 
U 8S Rubber-_-_------- 70% 63% 564% May 10; 71 May 1 
United States Steel --- 58% | 54% 48% May 10} 60% May 3 
Western Union Teleg. 6944 | 654 63% May 15! 69% May 1 


a Less than 100 shares. j Quoted ex-dividend during the month, and prior to 
this date. * Bid and asked price; no sale. 

The Money Market.—The dominant feature in money con- 
tinued to be the excessive supply of funds. On the Stock 
Exchange the call loan rate at one time dropped to1%. The 
range for the month was 1@21%. On time, rates at the 
close were 2144@2%4 for 60 to 90 days, 234 @3 for 4 mos. 
and 3@3% for 5 and 6 mos. Commercial paper then was 
3144@4 for choice double and prime single names, and 44% @ 
41% for good single names. Money holdings of the New 
York Clearing-House institutions further incresaed from 
$424,497 ,000 May 1 to $437,786,000 May 29, but the gold 
holdings with the Federal Reserve banks diminished from 





$121,334,000 to $117,430,000. Surplus reserves, after being 
reduced from $170,180,370 May 1 to $162,393,840 May 8, 
increased to $183,332,440 May 29. Loans May 29 were 
$2,437 ,358,000 against $2,430,593,000 May 1 and deposits 
were $2,490,197,000 against $2,475,655,000. _ 
Foreign Exchange, Silver, &c.—In the foreign exchange 
market there was a further dip to a new low record the latter 
part of the month, but the early part the tone was strong and 
the course of exchange upward. For this early strength 
the demand for remittaness of the proceeds of American se- 
curities sold on foreign account was measurably responsible. 
These sales were especially heavy before the great collapse 
in prices on the Stock Exchange, after which the inducement 
to sell was, of course, greatly diminished. Later exchange 
showed a waiting attitude, in view of the delicate internation- 
al situation created by the Lusitania affair. The latter part 
of the month distinct weakness occurred, and on May 21 
sterling demand bills on London were quoted as low as 4 78, 
or \% below the low level reached the previous March. A 
new low record was the same day established for francs, 
namely 5 43% for checks, the normal rate of exehange for 
franes (check) being about 518@519. At the close there 
was a slight strengthening of exchange all around. An im- 
portant event of the month was the shipment of £8,000,000 
gold by the Bank of France to the Bank of England. This 
enabled the latter to release gold at Ottawa for shipment to 
New York. There were, however, considerable direct im- 
portations at New York from Paris. Total importations 
into the United States from all points reached $31,136,311. 
The high point for bankers’ demand sterling was 4 7934@ 
4 80 May 8 and the low point 4 78 @4 78 5-16 May 21, with 
the close May 29 4 78'44@4 78 9-16. The £8,000,000 gold 
received from the Bank of France served to reinforce the 
bullion holdings of the Bank of England. Open market rates 
at London May 31 were 25% @2%4 for 60-day bills and 2 13-16 
@2% for 90-day bills. There were no open market rates 
for the Continental centers. Silver in London moved be- 
tween 23 5-16, which was the closing figure, and 23 11-16d. 


MONTH OF JUNE. 


Current Events.—There were further disturbing develop- 
ments during June, relieved, however, by one conspic- 
uously favorable event, namely a decision in favor of the 
U. 8S. Steel Corporation in the suit brought by the Federal 
Government against the company under the Sherman Anti- 
Trust law. The month opened under the influence of the 
unsatisfactory nature of the German reply to President Wil- 
son’s note with reference to the sinking of the Lusitania. 
But anxiety as to the immediate outcome was gradually al- 
layed with the news of the granting of an interview by the 
President on June 2 to Count von Bernstorff, the German 
Ambassador to this county, and the announcement that 
President Wilson had acceded to the Count’s request that 
he be permitted to send a special agent in the person of Dr. 
Anton Meyer-Gerhard, a German Red Cross lecturer in the 
United States, to Berlin to personally inform the German 
authorities as to the situation created here by the Lusitania 
affair. Meyer-Gerhard sailed promptly on the steamer 
United States of the Scandinavian-American line on June 3. 
The sending of this special messenger served the good pur- 
pose of relieving tension in the United States concerning the 
relations of this country with Germany by encouraging the 
belief that an amicable way of settling the controversy be- 
tween the two countries would be found. A rude shock, 
however, to the growing feeling of hope was dealt by news 
on the evening of June 8 that the Secretary of State, William 
Jennings Bryan, had resigned his post in President Wilson’s 
Cabinet. The resignation came just on the eve of the trans- 
mission of the Administration’s second note. The resigna- 
tion caused renewed uneasiness for the time being, because 
it gave rise to the impression that the President’s reply would 
be of a bellicose nature, the reverse of what it actually proved 
to be, and that it was for this reason that Mr. Bryan found 
himself unable to append his signature to the document. 
That notion was also encouraged by certain paragraphs in 
Mr. Bryan’s letter of resignation to the President, the pas- 
sages referred to reading: ‘“‘Obedient to your [the President’s] 
sense of duty and actuated by the highest motives, you have 
prepared for transmission to the German Government a 
note in which I cannot join without violating what I deem to 
be an obligation to my country, and the issue involved is of 
such moment that to remain a member of the Cabinet would 
be as unfair to you as it would be to the cause which is near- 
est my heart, namely the prevention of war. I therefore 
respectfully tender my resignation, to take effect when the 
note is sent, unless you prefer an earlier hour. Alike de- 
sirous of reaching a peaceful solution of the problems arising 
out of the use of submarines against merchantmen, we 
find ourselves differing irreconcilably as to the methods 
which should be employed. It falls to your lot to speak 
officially for the Nation. I consider it to be none the less 
my duty to endeavor as a private citizen to promote the 
end which you have in view by means which you do not 
feel at liberty to use.’’ The President replied, saying that 
he accepted the resignation simply because Mr. Bryan in- 
sisted upon it, that their objects were the same and that they 
ought to pursue them together, but concluding with the re- 
mark that ‘‘we shall continue to work for the same causes 
even when we do not work in the same way.’”’ Mr. Bryan’s 


| first act after retirement was to issue a statement explain- 


ing his attitude on the submarine question. He said that 
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two of the points upon which he and the President differed 
“each conscientious in his convictions,” were, “first, as to 
the suggestion of investigation by an international commis- 
sion, and second, as to warning Americans against traveling 
on belligerent vessels or with cargoes of ammunition.”” He 
believed “‘that this nation should frankly state to someny 

that we are willing to apply in this case the principle whic 
we are bound by treaties to apply to disputes between the 
United States and thirty countries with which we have 
made treaties providing for investigation of all disputes of 
every character and nature.” Proceeding along these lines, 
he went on to say: ‘““These treaties, negotiated under this 
administration, make war practically impossible between 
this country and these thirty governments, representing 
nearly three-fourths of all the people of the world. Among 
the nations with which we have these treaties are Great 
Britain, France and Russia. No matter what disputes may 
arise between us and these treaty nations, we agree that there 
shall be no declaration of war and no commeneement of hos- 
tilities until the matters in dispute have been investigated 
by an international commission and a year’s time is allowed 
for investigation and report. This plan was offered to all 
the nations without any exceptions whatever, and Germany 
was one of the nations that accepted the principle, being the 
twelfth, I think, to accept. No treaty was actually entered 
into with Germany, but I cannot see that that should stand 
in the way when both nations endorsed the principle. I do 
not know whether Germany would accept the offer, but our 
country should in my judgment make the offer. Such an 
offer, if accepted, would at once relieve the tension and si- 
lence all the jingoes who are demanding war. Germany has 
always been a friendly nation and a great many of our peo- 
ple are of German ancestry. Why should we not deal with 
Germany according to this plan, to which the nation has 
pledged its support? The second point of difference is as 
to the course which should be pursued in regard to Americans 
traveling on belligerent ships, or with cargoes of ammuni- 
tion. Why should an American citizen be permitted to in- 
volve his country in war by traveling on a belligerent ship 
when he knows that the ship will pass through a danger zone? 
The question is not whether an American citizen has a right, 
under international law, to travel on a belligerent ship; the 
question is whether he ought not, out of consideration for 
his country, if not for his own safety, to avoid danger when 
avoidance is possible. It is a very one-sided citizenship that 
compels a government to go to war over a citizen’s rights, 
and yet relieves the citizen of all obligation to consider his 
nation’s welfare. I do not know just how far the President 
can legally go in actually preventing Americans from travel- 
ing on belligerent ships, but I believe the Government should 
o as far as it can and that in case of doubt it should give the 
enefit of the doubt to the Government. But even if the 
Government could not legally prevent citizens from traveling 
on belligerent ships, it could, and in my judgment should, 
earnestly advise American citizens not to risk themselves 
or the peace of their country, and I have no doubt that 
these warnings would be heeded. President Taft advised 
Americans to leave Mexico when insurrection broke out there, 
and the President has repeated this advice. This advice, in 
my judgment, was eminently wise, and [ think the same 
course should be followed in regard to warning Americans to 
keep off vessels subject to attack. I think that American 
passenger ships Baek be prohibited from carrying ammuni- 
tion. The lives of passengers ought not to be endangered by 
cargoes of ammunition, whether that danger comes from pos- 
sible explosion from within or from possible attack from with- 
out. Passengers and ammunition should not travel together. 
The attempt to prevent American citizens from ineurring 
these risks is entirely consistent with the effort which our 
Government is making to prevent attacks from submarines. 
The use of one remdey does not excluda the use of the other. 
The most familiar illustration is to be found in the action 
taken by municipal authorities during a riot. It is the duty of 
the mayor tosuppress the mob and prevent violence, but he does 
not hesitate to warn citizens to keep off the streets during the 
riot. He does not question their right to use tha streets, but 
for their own protection and in the interests of order he warns 
them not to incur the risks involved in going upon the streets 
when men are shooting at each other. The President does 
not feel justified in taking the action above suggested; that 
is, he does not feel justified, first, in suggesting the submis- 
sion of the controversy to investigation, or, second, in warn- 
ing the people not to incur the extra hazard involved in 
traveling on belligerent ships or ships carrying ammunition. 
And he may be right in the position he has taken, but as a 
private citizen I am free to urge both of these propositions 
and to call public attention to these remedies in the hope of 
securing such an expression of public sentiment as will sup- 
t the President in employing these remedies if in the future 

he finds it consistent with his sense of duty to favor them.” 

The new note of the United States to Germany, which had 
led to the resignation of Mr. Bryan, was forwarded to Berlin 
on June 9 over the signature of Robert Lansing, former Coun- 
selor of the State Department, who was designated by the 
President on that date to act as Secretary of State ad interim, 
and was definitely given the office on June 23. The text of 
the note was not made public, however, in the United States 
until Friday morning, June 11. When its tenor and language 
were studied, general surprise over the action of Mr. Bryan 
Was expressed, as its strictures were really less severe than 
those contained in the original note. On June 12 the Ex- 





Secreta: ve out a statement intended to explain why he 
signed the May 13 note to Germany, yet declined to sign the 
later one of June 9. The two notes, according to Mr. 
Bryan’s reasoning, must be considered in connection with the 
conditions under which they were sent. The first note, he 
argued, was like the plaintiff’s statement in a case, his claim 
being based upon the facts as he presents them. Mr. Bryan 
contended that, while he did not agree entirely with the lan- 
guage of the first note, the difference was not so material as 
to justify a refusal to sign it. He mentioned three things 
which he had hoped for at that time, and which would have 
helped the situation, but which failed of realization, viz.: That 
the United States would announce its willingness to employ 
the principle of investigation embodied in thirty treaties with 
other nations, take action which would prevent American 
citizens from traveling on belligerent ships or on American 
ships carrying contraband, and that our Government would 
insist upon its protest against interference of our trade with 
neutrals. In the matter of the later note, however, a rejec- 
tion of the arguments which Germany presented and of the 
allegations made, together with a reiteration of the original 
demands, created, in Mr. Bryan’s view, ‘“‘a very different 
situation from that which existed when the first demand was 
made.”” Mr. Bryan also stated that when he saw the final 
draft of the note just before his resignation took effect, it 
contained an important change; this change, he said, while 
very much softening the note, was not, however, sufficient, in 
his judgment, to justify him in asking permission to withdraw 
his resignation: “‘As Germany had suggested arbitration, I 
felt that we could not do less than reply to this offer by ex- 
pressing a willingness to apply the principle of the peace 
treaties to the case. These treaties, while providing for in- 
vestigation of all questions, leave the nations free to act inde- 
pendently after the international commission has concluded 
the investigation.” 

The only clause in the new note even remotely suggestive 
of an ultimatum was the closing sentence reading as follows: 
“The Government of the United States deems it reasonable 
to expect that the Imperial German Government will adopt 
the measures necessary to put these principles into practice 
in respect of the safeguarding of American lives and American 
ships, and asks for assurances that this will be done.’”’ The 
note assured the German Government that it had been 
misinformed regarding the equipment of the Lusitania— 
that she was not armed for offensive action, was not serving 
as a transport, and that she did not carry a cargo pro- 
hibited by the statutes of the United States, and added 
that ‘“‘whatever may be the contentions of the Imperial 
German Government regarding the carriage of contraband 
of war on board the Lusitania, or regarding the explosion 
of that material by the torpedo, it need only be said that in 
the view of this Government these contentions are irrelevant 
to the question of the legality of the methods used by the 
German naval authorities in sinking the vessel.’’ The 
Cushing, the Gulflight and the Falaba cases, which were 
dealt with in President Wilson’s previous cmmunication, 
were again referred to in the later note Our Goverment 
noted ‘‘with gratification the full recognition by the Imperial 
German Government, in diseussing the cases of the Cushing 
and the Gulflight, of the principle of the freedom of all parts 
of the open sea to neutral ships, and the frank willingness 


-of the Imperial German Government to acknowledge and 


meet its liability where the fact of attack upon neutral ships, 
which have not been guilty of any hostile act, by German 
aircraft or vessels of war is satisfactorily established.” 
The following paragraph in the note was considered very 
significant: ““The Government of the United States is happy 
to observe that Your Excellency’s note closes with the in- 
timation that the Imperial German Government is willing, 
now as before, to accept the good offices of the United States 
in an attempt to come to an understanding with the Govern- 
ment of Great Britain, by which the character and conditions 
of war upon the sea may be changed. The Government of 
the United States would consider it a privilege thus to serve 
its friends and the world. It stands ready at any time to 
convey to either Government any intimation or suggestion 
the other may be willing to have it convey, and cordially 
invites the Imperial German Government to make use of its 
services in this way at its convenience. The whole world 
is concerned in anything that may bring about even a partial 
accommodation of interests or in any way mitigate the 
terrors of the present distressing conflict.’’ To this was 
added the following further statement and appeal: “In the 
meantime, whatever arrangement may happily be made 
between the parties to the war, and whatever may, in the 
opinion of the Imperial German Government, have been the 
provocation or the circumstantial justification for the past 
acts of its commanders at sea, the Government of the United 
States confidently looks to see the justice and humanity of 
the Government of Germany vindicated in all cases where 
Americans have been wronged or their rights as neutrals 
invaded. The Government of the United States, therefore, 
very earnestly and very solemnly renews the representations 
of its note transmitted to the Imperial German Government 
on the 15th of May, and relies in these representations 
upon the principles of humanity, the entrant recognized 
understandings of international law, and the ancient friend- 
ship with the German nation.’”’ The rest of the month cable 
dispatches from Berlin were of a decidedly assuring character, 
nearly all suggesting that Germany, while not abandoning 


her submarine policy, would make certain concessions tend- 
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ing to satisfy our Government and appease public sentiment 
in the United States. On the very last day of the month 
(June 30), there came another development growing out 
of Germany’s submarine warfare, which at first seemed 
calculated to disarrange plans for avoiding trouble. The 
new development consisted in the announcement that 
the Leyland Line steamship Armenian from Newport News 
had been torpedoed at 8 p. m. on June 28, 20 miles west by 
north of Trevose Head, Cornwall, by the German submarine 
U-38, with the loss of 29 men and the injury of 10 others, the 
list including a number of American horse attendants, mostly 
negro muleteers and some members of the crew. The Ar- 
menian had been chartered by the Leyland Line to the Do- 
minion Line, and was flying the British flag. She had sailed 
from Newport News on June 17 and was bound for Avon- 
mouth, England, with a cargo of horses and mules, which are 


eontraband of war. On July 1 the American Ambassador : 


to Great Britain announced that he had been informed by the 
British Admiralty that the Armenian had been engaged in 
business for the Admiralty, which made her legitimate prey. 

In the war area on the Continent of Europe, Germany and 
Austria gained further noteworthy successes in the campaign 
against Russia. The Galician fortress of Przemysl was on 
June 3 recaptured by the Austro-German armies, and the rest 
of the month the Teutonic Allies continued to press their 
advantage everywhere, compelling the Russians to retire 
after enormous losses. On June 22 the Russians were forced 
to evacuate Lemberg, the Galician capital, which the Rus- 
sians had oceupied the previous Sept. 3, when they first began 
invading the outlying Austrian provinces. By the end of the 
month the Russian forces had been driven out of practically 
the whole of Galicia and back over their own frontiers. 
Berlin dispatches June 29 stated that the Galician town of 
Halicez had fallen and said the Austro-Germans had crossed 
the Dniester River after five days’ desperate rearguard 
action by the Russians, while June 30 the news was that the 
Russians had been driven back over their own frontier north 
of Lemberg, with the loss of Tomazow and forced across the 
River Gnila Lipa, in Southeast Galicia; also that between the 
Bug and Vistula rivers German and Austro-Hungarian troops 
had oceupied Belz, Komarow and Zamose—that, in fact, the 
Russian armies continued to retreat before the Austro- 
Germans along a front of bas pe ng miles. “The 
Teutonic armies were also reported to have made further 
large captures of Russians in addition to their enormous 
eaptures of the preceding month. Vienna official advices 
claimed the taking in the first 15 days of June of no fewer 
than 108 Russian officers, 122,300 men, 53 cannon and 180 
machine s. In the Western arena of the war the contest 
continued to be one chiefly of trench warfare, and the French 
seemed to have succeeded in carrying important lines of 
German trenches. Progress, however, was necessarily very 
slow, as the warfare consisted very largely of the gradual 
blasting out by artillery fire of the German positions. In 
Turkey, on the Gallipoli Peninsula, bloody fighting contin- 
ued, but without decisive results, naval operations having 
been restricted out of fear of attack by German submarines, 
one of these having arrived safely at Constantinople after 
having made a trip of 3,000 miles, all the way around from 
the North Sea and through the Mediterranean. In the con- 
flict between the Italians and the Austrians in the outlying 
Austrian provinces, the Italians gained some further, though 
not very important, advantages. _ 

The British Government obtained a further large war 
credit and announced a new British war loan of huge dimen- 
sions. The new war credit was for £250,000,000, making, 
with the credits previously granted, a total of £862,000,000 
authorized for war purposes. This was on June 15. On 
June 21 Reginald McKenna, the new Chancellor of the Ex- 
chequer, announced the Government’s scheme for a new loan, 
and he secured a unanimous vote in the House of Commons 
giving the British Treasury authority to raise £1,000,000,000 
($5,000 000,000) if needed. The Chancellor did not deem it 
advisable to indicate the precise amount probably to be issued 
beyond fixing the maximum, which he felt would not fall far 
short of a thousand million pounds sterling. The issue price 
was par, the interest 444%, and the Government has the 
option of rsdemption between 1925 and 1945. A distinctive 
feature of the loan was that holders of both the British war 
loan of £350,000,000 put out the previous November, and of 
English Consols, were given the privilege of conversion at 
specified terms. To make the new loan in every sense a 
popular esberription, it was issued in small bonds of from £5 
to £25, obtainable through the post offices, and in addition 
there were war-loan vouchers for five shillings ($1 25) and 
multiples thereof, these vouchers being offered for sale at 
post offices, trade union headquarters, &e. The right to con- 
vert was on cendition of a subscription in cash for a corres- 
ponding amount of the new loan. In other words, a holder 
of 100 34s had to bring £100 in cash, his old war loan stock 
(issued at 95) and £5 in cash, and then received in return new 
war-loan stock for £200. Consols were made convertible in 
the same way, but only £50 of the new loan was offered for 
£75 of consols, providing the applicant subscribed for £100 of 
the new loan. This made the Consols exchangeable at a 
price of 66 2-3. Mr. McKenna pointed out that the mini- 
mum price at which dealing had been permitted in Consols 
had been 664, and that except for that minimum the price 
would have gone many points lower, and, after the issua of the 
new loan, was sure to drop still further. The next day, 
June 22, the Stock Exchange Committee lowered the mini- 





mum to 65. The Chancellor pointed out that if Consols 
were all converted it would mean an application for £600,- 
000,000. With reference tothe 344% loan put out the pre- 
vious November, Mr. McKenna pointed out that this netted 
the investor 414% and the loan was now standing at a dis- 
count. Then he added: “If on the old war loan the investor 
can get rather better than 414, we cannot expect the new issue 
to be floated at less than 414. The Government is fully 
aware of all the objections, not only of meeting the interest, 
but of the effect on other loans. The effect of the issue of a 
414% loan will be to depreciate other securities, and foremost 
in the Government’s mind is the old war loan. This country 
never will leave its creditors in the lurch, and the Govern- 
ment, therefgre, proposes to give the new rights to holders 
of the old war loan.’”’ A feature of the new loan, the Chan- 
cellor further explained, was that if it was found n to 
pay more than 414% for future bonds, then the rate on the 
414% issue would be automatically raised to that of the later 
issue. One effect of the placing of the rate at 446% was to 
bring about an adjustment of security values on the London 
Stock Exchange by a quite general decline in prices. Another 
effect was to induce still further nqucatios in our market of 
American securities by British holders who desired to sub- 
scribe for the new British Government loan. 

An event of the month was the sale of $71,000,000 New 
York City 444% bonds—$46,000,000 consisting of 50-year 
corporate stock and $25,000,000 of serial bonds maturing 
annually from June 1 1916 to June 1 1930. Preliminary to 
the sale dealings in the bonds ‘“‘when issued”’ indicated that 
the city might realize 103, or better, for the new obligations. 
As a matter of fact, the price obtained proved a disappoint- 
ment. The $46,000,000 50-yr. bonds were aold at an average 
of $101.253, thus netting 4.437% interest, and the $25,000,- 
000 of serial bonds brought an average of 101.306, making 
the interest basis 4.297%. The average price for the entire 
$71,000,000 was 101.2716. The $25,000,000 15-year serial 
bonds were for non-revenue-producing improvements and 
in thus issuing serial bonds the city made a departure, start- 
ing the so-called ‘‘pay-as-you-go”’ policy, which calls for the 
redemption of the bonds within the probable life of the im- 
provements for which they are issued. The last previous 
sale, on April 15 1914, consisted of $65,000,000 50-year 414s, 
which were awarded at 101.45, making the interest basis 
4.18% at that time. Another note from Germany in reply 
to the representations of the American Government on the 
sinking of the American sailing vessel William P. Frye 
was received. This note combated the contentions of the 
United States made in the reply of the U. S. Government 
to the first German note and insisted that a prize court was 
necessary to fix the amount of compensation and contended 
that there was no occasion for direct diplomatic negotia- 
tions in the case unless the prize court should fail to award 
compensation. A memorandum was received by the United 
States from Great Britain relative to the British Order-in- 
Council virtually declaring a blockade against commerce 
to and from Germany. This sought to justify the British 
attitude. Importing firms, however, having business rela- 
tions with Germany and Austria continued to protest against 
the seizure by Great Britain of non-contraband cargoes from 
Germany. The British House of Commons passed the bill 
providing for the new department to look after supplies of 
munitions, and David Lloyd George, the new Minister of 
Munitions, urged workmen for the duration of the war to 
suspend union regulations so that every available man and 
woman could be employed in the necessary work. A move- 
ment was inaugurated by the French Government for 
utilizing American securities held in France as an offset to 
the Government’s purchases of supplies in the United States. 
The Government offered to purchase Penn. RR. 4s due in 
1921 and Mil. & St. Paul 4s due in 1925. American securi- 
ties were also collected irrespective of the Government to be 
forwarded to New York either for sale or as collateral for 
loans. Arrangements were likewise perfected between J. P. 
Morgan & Co. and the Rothschilds for the placing of a loan 
in the United States on behalf of the French Government. 
The loan, it was estimated, would aggregate between $50,- 
000,000 and $75,000,000 and was to be secured by Ameri- 
can railway bonds placed in France in more recent years. 
The announcement by J. P. Morgan & Co. stated that the 
Rothschilds of Paris had arranged to borrow in this market 
for a period of one year a considerable amount of money, the 
proceeds of which the Rothschilds would make available to 
the French Government here for the payment of its com- 
mercial obligations in this country. A French loan of $50,- 
000,000 was offered here the previous April, but the fact 
that less than $40,000,000 of the issue was sold at the time 
was said to have induced the private negotiations for credit. 
Announcement came June 24 that the French moratorium had 
been extended for a new period of 90 days—this time up to 
Nov. 11915. Announcement was made June 1 of what ap- 
peared to be a change of policy by President Wilson towards 
the revolutionary factions which were rending Mexico. It 
consisted of a statement which was forwarded to Car- 
ranza, Villa, Zapata and Garza, the principal military lead- 
ers, in effect telling them to get together, that while the 

eople and Government of the United States wanted nothing 
for themselves in Mexico they could not stand in- 
differently by and do morning to serve their neighbor. 
The decision in the ease of the U. S. Steel Corporation under 
the Sherman Anti-Trust Law was by the U.S. District Court, 
at Trenton, N. J., Judges Buffington, Woolley and Hunt. 











216 


THE CHRONICLE 


[Vou. 102. 








It was as conclusive in favor of the corporation as could well 
be wished. The main opinion was by Judge Buffington, 
who pointed out that the controversy involved in essence 
merely business facts. He argued that all the trust cases 
pec seamg decided settled down to this, that only such com- 
inations come within the prohibition of the Sherman Law 
as by reason of the intent of those forming them or the in- 
herent nature of their contemplated acts, wrong the public 
by unduly restricting competition or unduly obstructing the 
course of trade. All the judges held that the price fixing 
agreements which may have followed the Gary dinners, but 
which stopped before the suit was instituted, were unlawful 
and the Court indicated its willingness to allow the Govern- 
ment to retain jurisdiction if an attempt should be made to 
renew price fixing practices, though it was suggested by 
Judge Buffington that such matters could now be controlled 
by the new Trade Commission. The charge of monopoly 
was dismissed and Judge Buffington asserted that the test 
of monopoly is not the size of that which is acquired, but 
the trade power of that which is not acquired. The Steel 
Corporation in ten years had increased its business about 
40%, but eight great competing steel companies had in- 
creased theirs even more, the lowest one 60%, the highest 
3,700%. Two of the Judges, Woolley and Hunt, were not 
willing to admit that the original purpose was wholly good, 
but they concurred in the general conclusion that the cor- 
poration was now in strict conformity with the law. From 
the proofs, Judge Buffington showed that the idea of estab- 
lishing a monopoly never entered the heads of the promoters 
of the undertaking, that so far from the effect having been 
to restrain trade, its influence had been to promote trade, 
and that,indeed, in the export business in iron and steel the 
Steel Corporation had been a most beneficial agency, the 
growth of that business following directly as a result. of its 
efforts. There was a further increase during June in the 
employed capacity of the steel works and additional ad- 
vances in prices of certain finished products. Galvanized 
sheets rose still higher, from $4 25 per 100 lbs. to $5, from 
which, however, there was a reaction to $450. Spelter at 
St. Louis got up to 26 cents a pound, but subsequently de- 
clined to 171% cts., one influence in the decline being the 
filing of suit against all the Missouri smelting companies 
for alleged violations of the State Anti-Trust Law; the price 
at the close was 21 cents. Copper in New York advanced 
from 21 cts. to 221% ets. for Lake copper and from 18% cts. 
to 203% ets. for electrolytic copper. London prices of metals 
tended lower on an intimation in Parliament that the British 
Government might take over control of the metal markets. 
Under the very promising crop outlook in this country grain 
prices sharply declined. The July option for wheat in 
Chicago dropped from $1 2454 June 1 to $1 June 22 with 
the close June 30 $1 0654. July corn in Chicago declined 
from 761% cts. June 1 to 6934 cts. June 8, recovered to 761% 
cts. and closed June 30 at 73% ets. July oats in Chicago 
from 49% ets. June 1 fell to 42% ets. June 22 and closed at 
4434 ets. Middling upland cotton in New York closed 
June 30 at 9.60 ets., same as May 29, but in the interval 
had been as high as 9.80 cts. and as low as 9.45 cts. The 
Federal Reserve Board on June 24 approved the request of 
the Federal Reserve Bank of Atlanta to open a branch at 
New Orleans. Besides New York the Federal Reserve 
Banks at Chicago, Boston and other points inaugurated 
intra-district collection systems. The New York Clearing 
House Association, beginning with June 15, imposed a col- 
lection charge of 1-20th of 1% on checks on the San Fran- 
cisco Federal Reserve Bank. The Treasury Department 
at Washington notified all U. S. Sub-Treasuries to dis- 
continue business daily at 2.15 p. m. instead of 3 p. m. 
The change was made in order that the daily financial state- 
ment of each sub-Treasury might be forwarded to the 
Treasury Department at the end of each day’s business 
instead of on the succeeding day as theretofore. General 
T. Coleman du Pont purchased from the J. P. Morgan estate 
a majority interest in the $100,000 capital stock of the 
Equitable Life Assurance Society; the late J. P. Morgan had 
in Dec. 1909 acquired through purchase 502 shares of the 
stock held by Thomas F. Ryan, paying therefor about 
$3,125,000. While no profit over the price paid by Mr. 
Morgan was realized it was figured that the addition of 
interest made the cost to General du Pont close to $4,000,000. 
The U.S. Supreme Court onJune 14 refused to grant a writ 

of certiorari for a review of the reversal of the conviction of 
officers of the National Cash Register Co. under the Anti- 
Trust Law. The section of the General Statutes of Kansas 
allowing attorney fees to shippers in suits for damages grow- 
ing out of the failure of the railroads to furnish freight cars 
was annulled as unconstitutional by the U. S. Supreme Court 
onJunel. OnJune 21 the U.S. Supreme Court in a unani- 
mous decision also held that the so-called “Grandfather 
Clause’ as enacted in Oklahoma and Maryland was in vio- 
lation of Article XV of the Federal Constitution, which pro- 
vides that the right of citizens to vote shall not be denied on 
account of race, color or previous condition of servitude. 
The “Grandfather Clause’’ as contained in the laws of many 
of the Southern States prevents Negroes from exercising the 
right of suffrage by usually applying strict literacy and prop- 
erty tests to voters, and exempting from such tests those en- 
itled to vote prior to 1870, when the 15th Amentment was 
adopted, or their ancestors. In the Oklahoma case persons 


who were on Jan. 1 1866 or any time prior thereto entitled 
to vote under any form of government and no lineal descend- 





ant of such person was to be denied the right to register and 
vote because of his inability to read and write. In the pro- 
ceedings intended to compel West Virginia to assume its 
just share of the debt of Virginia outstanding when West 
Virginia, as a result of the Civil War, was erected into a sepa- 
rate State, the U. S. Supreme Court on June 14 handed down 
its decision fixing the amount which West Virginia must 
assume, including arrears of interest, and announced it would 
issue its decree awarding judgment against the State for the 
sum fixed. Governor Brumbaugh of Pennsylvania vetoed 
a bill which would have repealed the full-crew law of that 
State, and lodged with the Pennsylvania Public Service Com- 
mission authority to determine the manning of crews on 
trains. In New York and New Jersey similar bills,amending 
full-crew laws, failed of passage. The U.S. Supreme Court 
in the suit brought by the Federal Government against the 
D. L. & W. RR. and D. L. & W. Coal Co. by a unanimous 
decision on June 21 upheld all the contentions raised by the 
Government against the validity of the relations between the 
two companies; the decision of the lower Court (U. S. Dist. 
Court for the Dist. of New Jer.) rendered on Apr. 7 1914, was 
reversed, the Supreme Court holding that the contract of Aug. 
2 1909 between the two companies not only violated the Som- 
modity Clause of the Hepburn Law, but also the Sherman 
Anti-Trust Act, which prohibits contracts in testraint of trade. 

Railroad Events and Stock Exchange Matters.—In the stock 
market there were some extremely violent fluctuations. The 
opening prices on Tuesday, June 1, following the Memorial 
Day holiday (celebrated on May 31, since May 30 was Sun- 
day), were generally at considerably lower figures than the 
closing quotations the previous Saturday, owing to the un- 
satisfactory character of the German reply to President Wil- 
son’s note regarding the Lusitania. But these losses were 
soon recovered on the feeling that the President could be 
trusted not to provoke a break in the relations with Ger- 
many. While prices on the Stock Exchange were slowly re- 
covering there came on Thursday, June 3, the announcement 
of the decision of the Federal Court at Trenton adverse to 
the Government in the suit for dissolution of the Steel Cor- 
poration. The decision was not definitely known until after 
the close of the Exchange on that day, but some foreknowledge 
of it had led to a rise in Steel common on that day from 55% 
to 5914, and the next morning there was a further sharp rise 
on tremendous buying orders, the opening being at a wide 
range, all the way from 62 to 64. On the general market 
the advance over night amounted to 2 to 16 points, the latter 
in the case of the Int. Harvester of N. J. common to 114. 
These extreme prices, however, were not maintained, and 
Steel common closed at 6054 and Harvester common at 104, 
with a downward reaction in the general list of proportion- 
ately the same extent. The market was evincing a receding 
tendency when the announcement came on June 8 of the 
resignation of Sec. of State Bryan. This occasioned on the 
9th a quite sharp break in values, the impression created 
by the resignation being that Mr. Bryan’s differences with 
the President indicated that our Government’s response was 
going to be exceedingly warlike. When it appeared that this 
view was a wrong one, the market once more recovered, and 
when the note itself was made public on Friday morning, 
June 11, the tone was completely rastored. The last half 
of the month the course of prices was decidedly irregular 
under mixed favorable and unfavoravle conditions. Manipu- 
lation brought about sharp advances in the case of a number 
of the so-called war stocks, but, on the other hand, unsettle- 
ment was produced by the collapse of some specialties that 
had been boosted to extremely high figures on the upward 
movement earlier in the year and which now proved unable 
to maintain their rise. Extensive liquidation on foreign 
account was also a depressing influence, so was the poor suc- 
cess attending the New York City bond sale. 
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Stock Fluctuations. | June 1. June 30. Range for Month. 

Railroads— Low. | High. 
Atch Top & Santa Fe- 99 100% 99 June 1) 102% June 4 
Baltimore & Ohio---- 71% 76% 71% June 1) 78% June 23 
Canadian Pacific_-_--- 7152 j143% 141% June 29 jf157% June 4 
Chesapeake & Ohio--- 39% 39% 37% June 21; 41% June 4 
Chic Milw & St Paul-- 88 9044 88 June 1} 93% June 14 
CS a ee ee 24% 26% 243%{ June 1; 27% June 23 
Great Northern, pref- 117 118 117. June 1) 120 June 4 
Louisville & Nashville-|*114 116 (*116%4 120 117. June 7| 120 June 2 
N Y C & Hud River -- 85 89 85 June 1| 90% June 23 
NYNH& Hartford... 61% 64% 60% June 2) 67% June 4 
Norfolk & Western. -- 102 103 102 June 1} 104 June 21 
Northern Pacific. ---- 103% 107 103% June 1| 108% June 14 
Pennsylvania---..-.-- 106% 105% 105% June 29; 107% June 4 
Reading Company-.-- 141% 148 141% June 1) 151 June 28 
Southern Pacific Co-_- 785% 87% | 285% June 1) 90% June 4 
Southern Railway ---- 15% 16 | 15% June 9} 17% June 4 
Union Pacific_.-...-- 27123 127% z123. June 1)! 129%4 June 12 
Allis. Chalmers Mfg_.-| *14 % 16 16% | 1 | 

almers Mfg--- a 5% June] 2} 19% June 16 

i, . aoa *45 46 53 47 June 2 bate June 28 
Amalgamated Copper. 64% 75 64% June 1| 77% June 15 
Amer Agricul Chem-- 50 51% 50 June 1! 54% June 4 
Amer Beet Sugar----- 45 48% 45 June 1{ 53% June 14 
AG Cem: 2525... --~ 35% 45% 35% June 1) 47% June 14 
Amer Coal Products__| *90 95 j113% 97 June 9/7115 June 29 
Amer Locomotive---- 45% 4916 45% June 1| 54% June 22 
Amer Smelt & Refg-_-- 6434 80 64% June 1| 84% June 14 
Amer Woolen_----.-- *27 30 #25 29 28 June 8 30% June 14 
AnacondaCop (par$ 25) $305 $36% $30% June 1| $37% June 12 
Baldwin Locomotive _-_ 47% 64% 47% June 1 69% June 21 
Bethlehem Steel Corp. 135 168% 135 June 1| 172% June 21 
Central Leather_---__- 35% 40% 35 June 1| 42 June 22 
Colorado Fuel & Iron. 29 314% 28% June 1| 34 June 15 
Continental Can__-__- a58 54 *65 67 62 June 3) 69% June 22 
Cuban-Amer Sugar--- 68 87 68 June 1; 91 June 18 
General Chemical___.|*205 215 220 215 June 2; 220 June 30 
General Motors_-_-_-_-_ 135% 156 135% June 1| 159 June 29 
Goodrich (B F)-__..-- 42% 53% 42% June 1; 55% June 29 
Insp Con Cop (par $20) $284 $31 $284 June 1; $33% June 15 
Lackawanna Steel__.__' *39 42 *44 4S 44 June 2! 50% June 15 
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| quarter. 


, | January the net was $1,687,150, in Feb. $3,638,578, in March 
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Stock Fluctuations. June 1. June 30 Range for Month. 

Indus., &c. (Con.)— Low. High. 
Maxwell Motors_.._- 424% 40% 39% June 24) 47% June 
Pressed Steel Car____- 4 47% 43% June 1) 50% Juen 22 
Railway Steel Spring-_| *28 293%4| *30% 38 30 June 2) 34% June 21 
Republic Iron & Steel - 27% 29% 27% June 1| 30% June 4 
Studebaker Corp(The) 66 77% 65% June 1; 80% June 29 | 
Texas Co (The) -__--..- *121 125 j128 122% June 2) 132% June 4 
US Indus Alcohol_.._| *37 40 *55 574%| 39% June 3) 59% June 2, 
U 8 Rubber________- 61% | 51% 4844 June 28] 67% June g 
United States Steel - -- 53 34 60 53% June 1| 64 June 4 
Western Union Teleg- 65% j66% 65% June 1 68% June 4 





a Less than 100 shares. j Quoted ex-dividend during the month and prior to this 
date. z Ex-dividend. * Bid and asked price; no sale. 

Gen. Rubber Co. sold $9,000,000 deb. 5s, due in 1918, to 
take up a corresponding amount of deb. 4'4%s maturing 
July 11915. Bankers offered the new debs. at 9734 to yiald 
about 534%. Interborough Rap. Tran. sold $5,000,000 
additional lst and ref. 5s. Bankers offered $5,000,000 Ist 
mtge. 40-yr. 5s of the Public Service Newark Term. Ry at 
9514. Further increases in the divs. of the copper mining 
companies occurred, the list including Granby Cons. Mining, 
Smelt. & Pow. Co., which resumed, and Osceola Cons. Mining 
Co. and Anaconda Mining Co. Pac. Gas & Elec. Co. ar- 
ranged to distribute to common shareholders 6% in com. to 
reimburse for net earnings applied to bond redemption 
through sinking fund. Pitts. Cin. Chic. & St. L. arranged 
to defer the s. a. div. on pref. Ches. & Ohio omitted its div. 
Hocking Val. declared only 1%, making with the 3% paid 
the previous Dec., 4% for the fiseal year, against 8% the 
preceding fiscal year. United Shoe Mach. Corp. declared 
an extra div. of 10% in cash on com. stk., also 10% extra 
in com. stk. in addition to the usual 2%. Cal. Pet. Corp. 
reduced its quar. div. on pref. from 144% to 1%. 

The Money Market.—There was no modification of the 
prevailing extreme ease, and under the large gold importa- 
tions the surplus reserves of the Clearing House institutions 
at one time rose to above $200,000,000. The range for call 
loans during the month was 1@2%. Time loans June 30 
were 214 @2 4 for 60 days, 2°4 for 90 days, 234 @3 for 4 and 
5 mos. and 3@3% for 6 mos. Commercial paper fell to 
3@3'% for choice double and prime single names and to 
34% @4 for good single names. Money holdings of the Clear- 
ing House banks, after increasing from $437 ,786,000 May 29 
to $463 ,145,000 June 19, fell to $455,551,000 June 26. Gold 
with the Federal Reserve Bank ran up from $117,430,000 
May 29 to $131,887,000 June 26. Surplus reserves June 19 
touched $200,400,190, but were $193,253,030 June 26. 
Loans rose from $2,437,358,000 May 29 to $2,476,297 ,000 
June 26 and deposits moved up from $2,490,197,000 to $2,- 
582,564,000. 

Foreign Exchange, Silver, &c.—The feature of the foreign 
exchange market was additional large gold imports and a 
further drop in exchange rates to new low levels, both for 
sterling and for Continental bills. The announcement of 
the new British War Loan was attended by an important ad- 
vance in open market discounts at London, which ordinarily 
would have brought a sharp rebound in sterling, but now was 
practically without influence. There were large sales on 
our market all through the month, of American securities on 
foreign account, and there were reports that considerable 
pressure was being brought unofficially to induce such sales. 
But exchange rates continued to drop lower and still lower. 
The latter part of the month announcement came of the for- 
mal completion of arrangements for a large French credit in 
New York, to be based on deposits, as collateral, of American 
securities collected in France on behalf of the French Gov- 
ernment. In addition, English holders made liberal sales of 
American short-term notes, payable in dollars, in order to 
take advantage of the unusually favorable conditions for 
converting dollars into sterling equivalent. Nevertheless, 
exchange rates steadily declined and sterling demand bills 
on June 30 got down to 47534. Franes on the same day 
sold as low as 5 70 and cables on Paris at 5 69, being 
in both instances new low records, while exchange on 
Berlin also dropped to new low records, checks selling 
below 81. Gold imports into the United States reached 
no less than $52,341,740. The high point for bankers’ 
demand sterling was 4 7834@4 78 9-16 June 1 and the 
low point 4 7534 @4 7634 June 30. The gold holdings of the 
Bank of England were again heavily reduced, and under this 
and the borrowing of the Government open market discount 
rates the latter part of the month sharply advanced, and 
June 30 were 414% for both long and short bills. Silver in 
London declined and June 30 was 22 7d. 


MONTH OF JULY. 


Current Events.—As a result of the filling of war orders, the 
tone in trade circles became steadily more confident, notwith- 
standing the outcropping of new disturbing incidents inour 
relations with Germany and notwithstanding also that such 
of the industries as were receiving no direct benefits from the 
war demand continued to lag. An indication of the growing 
activity of the steel trade was furnished in the quarterly re- 
turn of the U. S. Steel Corporation given out after the close 
of business on July 27. This showed net income above ex- 
penses and the requirement of interest on the bonds of the 
subsidiary companies in amount over double the income for 
the March quarter, or $27,950,055, against only $12,457,809. 
There remained a surplus above the call for the quarter’s 
proportion of the 7% div. on the pref. shares of no less than 
$8,267,645, whereas, in the March quarter the income had 
fallen $5,389,861 short of meeting the 134 % dividend for the 








The most significant feature was that each of the 
six months showed better earnings than its predecessor. In 


$7,132,081, in April $7,286,409, in May $9,320,576 and in 
June $11,343,070. These improved results followed as a con- 
sequence alike of greater activity and higher prices, and in 
both respects the situation became still more favorable during 
July. Not only did the demand for steel for use in the manu- 
facture of war material in this country increase, but large 
orders were received for steel for direct shipment to the En- 
tente countries. The “Iron Age’’ of this city, in its issue for 
July 29 reported a total of 220,000 tons of bars placed with a 
Cleveland interest for shipment to France, bringing the total 
on that account, it was stated, up to 350,000 tons, divided 
between the U. S. Steel Corporation and the Lackawanna 
Steel Co. An additional 100,000 tons, it was asserted, would 
be placed for delivery in the next six months if prices and 
deliveries could be agreed upon. France was also said to be 
in the market for shell forgings for more than 1,100,000 shells, 
6-in. to 11l-in., to be delivered at the rate of 6,000 a day. 
Russia was stated to have placed large orders for rails and for 
cars. These are given as only a few instances among many. 
The ‘‘Age’’ estimated that 20 to 25% of the current output of 
the leading steel companies was represented in war materials, 
and the Steel Corporation was reported to be employed to 
93% of its ingot capacity, and as having started additional 
blast furnaces so that its pig iron production was up to about 
87 % of its capacity. Prices sharply advanced all around, but 
particularly in the case of material needed for war orders. 
The ‘‘Age’’ reported a further rise in shrapnel rounds so that 
whereas early in the war contracts had been made at 1.50c., 
the figures now quoted were 2.75c. to 3c., with some sales as 
high as 3.50c. Steel billets at Pittsburgh during July ad- 
vanced from $21 a ton to $22, as against $19 at the beginning 
of the year. Bars, plates and structural shapes were quoted 
at 1.30c. at Pittsburgh for third quarter delivery, this com- 
paring with 1.10c. at the beginning of the year. Pig iron 
production kept steadily increasing, and for July was reported 
at 2,563,420 tons, against 2,380,827 tons in June, 2,263,470 
tons in May, 2,116,494 tons in April, 2,063,834 tons in 
March, 1,674,771 tons in Feb., 1,601,421 tons in Jan. and 
1,515,752 tons in Dee. 1914, which was the minimum. In 
most of the other metals, however, prices declined after the 
sharp advances of the previous month. Thus, in spelter 
at St. Louis there was a drop from 21 ects. to 18 ets., but ecom- 
paring with 5.40 cts. Jan. 1. Lead at New York declined 
from 5.75 cts. to 5.50 cts., comparing with 3.80 cts. Jan. 1, 
and tin from $40 a ton fell to $36, comparing with $33 25 Jan. 
1. Lake copper at New York was reduced from 22.50 to 22 
cts., but comparing with 131% cts. Jan. 1, while electrolytic 
copper fell from 20%% ects. to 18% ets., at which comparison 
was with only 13 ets. Jan.1. This decrease in price was due 
to the increase in production. At the outbreak of the Euro- 
pean war American copper producers restricted output to 
about 50 to 60% of capacity, while many of the smaller pro- 
ducers shut down altogether. But with the advance in 
price to 20 cts. output rapidly increased, while at the same 
time consumers instead of placing orders ahead began to re- 
strict their purchases to immediate needs. As at the same 
time the crop situation in the United States continued on 
the whole satisfactory, notwithstanding some damage west 
of the Mississippi (particularly in Kansas) from excessive 
rains and overflows, there were thus many circumstances 
to encourage a hopeful outlook, notwithstanding little or no 
progress was being made in the adjustment of the somewhat 
strained relations between the United States and Germany. 
The German Government was slow in answering the note of 
our Government sent under date of June 9, but a reply bear- 
ing date July 8 was handed to U. S. Ambassador Gerard at 
Berlin on July 9. The German Government showed a dis- 
position to parley and before the actual delivery of its reply 
to Ambassador Gerard furnished him an outline of the same 
and asked him to submit the proposals therein to our State 
Department, with the intimation that these proposals might 
be made the basis for preliminary negotiations pending the 
definite framing of Germany’s formal answer. The Presi- 
dent promptly let it be known that he would not discuss any 
tentative propositions and would refuse to receive piecemeal 
statements. On the same day that the reply was handed to 
Ambassador Gerard at Berlin (namely July 9) press dispatches 
containing a translation of it were cabled from Berlin and 
appeared in the newspapers here Saturday morning, July 10, 
but the official text of the message was not received by Secre- 
tary of State Lansing until July 11. The German reply was 
not given a very cordial reception in this country, the general 
tenor of editorial comment being that the document was 
evasive and unsatisfactory and that the German Govern- 
ment obviously was endeavoring to avoid specific replies 
under cover of professions of friendship. Germany under- 
took to throw the blame for the Lusitania disaster upon Great 
Britain, and merely offered ‘‘assurances that American ships 
will not be hindered in the prosecution of legitimate shipping 
and the lives of American citizens in neutral vessels shall not 
be placed in jeopardy,”’ and then suggested certain untenable 
and unacceptable proposals for making these ‘‘assurances’’ 

ood. The gist of the German attitude was contained in the 
ollowing paragraphs: ‘The case of the Lusitania shows with 
horrible clearness to what jeopardizing of human lives the 
manner of conducting war employed by our adversaries 
leads. In the most direct contradiction of international law 


all distinctions between merchantmen and war vessels have 
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been obliterated by the order to British merchantmen to arm 
themselves and to ram submarines and the promise of re- 
wards therefor, and neutrals who use merchantmen as travel- 
ers thereby have been exposed in an increasing degree to all 
dangers of war. If the commander of the German subma- 
rine which destroyed the Lusitania had caused the crew and 
passengers to take to the boats before firing a torpedo this 
would have meant the sure destruction of his own ves- 
sel. After the experiences in sinking much smaller and less 
seaworthy vessels it was to be expected that a 
mighty ship like the Lusitania would remain above 
water long enough even after the  torpedoing 
to permit passengers to enter the ship’s boats. Circum- 
stances of a very peculiar kind, especially the presence on 
board of large quantities of highly explosive materials, de- 
feated this expectation. In addition, it may be pointed out 
that if the Lusitania had been spared thousands of cases of 
munitions would have been sent to Germany’s enemies and 
thereby thousands of German mothers and children robbed 
of bread-winners. In the spirit of friendship wherewith the 
German nation has been imbued towards the Union and its 
inhabitants since the earliest days of its existence, the Im- 
perial Government will always be ready to do all it can during 
the present war also to prevent the jeopardizing of lives of 
American citizens. The Imperial Government therefore 
repeats the assurances that American ships will not be hin- 
dered in the prosecution of legitimate shipping and the lives 
of American citizens in neutral vessels shall not be placed 
in jeopardy. In order to exclude any unforeseen dangers to 
American passenger steamers, made possible in view of the 
conduct of maritime war by Germany’s adversaries, German 
submarines will be instructed to permit the free and safe pas- 
sage of such passenger steamers when made recognizable by 
special markings and notified @ reasonable time in advance. 
The Imperial Government, hc wever, confidently hopes that 
the American Government will assume to guarantee that 
these vessels have no contraband on board, details of arrange- 
ments for the unhampered passage of these vessels to be 
agreed upon by the naval authorities of both sides. In 
order to furnish adequate facilities for travel across the Atlan- 
tic for American citizens the German Government submits 
for consideration a proposal to increase the number of avail- 
able steamers by installing in passenger service a reasonable 
number of neutral steamers under the American flag, the 
exact number to be agreed upon under the same condition 
as the above American steamers. The Imperial Government 
believes it can assume that in this manner adequate facilities 
for travel across the Atlantic Ocean can be afforded American 
citizens. There would, therefore, appear to be no com- 
pelling necessity for American citizens to travel to Europe in 
time of war on ships carrying an enemy flag. In particular, 
the Imperial Government is unable to admit that American 
citizens can protect an enemy ship through the mere fact 
of their presence on board. Germany merely followed 
England’s example when she declared part of the high seas 
an area of war. Consequently accidents suffered by neu- 
trals on enemy ships cannot well be judged differently from 
accidents to which neutrals are at all times exposed at the 
seat of war on land when they betake themselves into danger- 
ous localities in spite of previous warnings. If, however, it 
should not be possible for the American Government to 
acquire an adequate number of neutral passenger steamers, 
the Imperial Government is prepared to interpose no objec- 
tions to the placing under the American flag by the American 
Government of four enemy passenger steamers for passenger 
traffic between North America and England. Assurance of 
‘free and safe’ passage for American passenger steamers 
would then extend to apply under the identical pro-con- 
ditions to these formerly hostile passenger steamers.” _ 
While the tenor of this reply was discouraging and the first 
effect was rather disturbing on the Stock Exchange, there ap- 
peared little fear anywhere of any actual rupture of relations 
between the two countries. Mr. Wilson was taking a brief 
vacation at Cornish, N. H., at the time, and it was officially 
announced that the proposed American reply to the German 
communication would be submitted to the Cabinet on Tues- 
day, July 20, when the President would temporarily return to 
Washington. On July 21 the reply was put into final shape, 
and on the same day it was forwarded to Ambassador Gerard 
for delivery to the German Government. On Friday even- 
ing, July 23, it was furnished to the newspapers for publica- 
tion the next morning. 'The German note was declared ‘‘very 
unsatisfactory ,’’ and the emphatic statement made that ‘‘the 
Government of the United States will continue to contend for 
the freedom of the seas, from whatever quarter violated, 
without compromise and at any cost.” ter impressing 
‘“‘very solemnly upon the Imperial German Government the 
necessity of a scrupulous observance of neutral rights in this 
critical matter,’’ Secretary Lansing wound up with the broad 
assertion ‘‘that repetition by the commanders of German 
naval vessels of acts in contravention of those rights must ba 
ded by the Government of the United States, when they 
affect American citizens, as deliberately unfriendly.’’ Ths 
note of the German Government was declared ‘‘very unsatis- 
factory, because it fails to meet the real differences between 
the two Governments and indicates no way in which the ac- 
cepted principles of law and humanity may be applied in the 
grave matter in controversy, but proposes, on the contrary, 
arrangements for a partial suspension of those principles 
which virtually set them aside. If a belligerent cannot re- 
gliate against an enemy without injuring the lives of neu- 





trals, as well as their property, humanity, as well as justice 
and a due regard for the dignity of neutral powers, should dic- 
tate that the practice be discontinued. If persisted in it 
would in such circumstances constitute an unpardonable 
offense against the sovereignty of the neutral nation affected. 
The rights of neutrals in time of war are based upon princi- 
ple, not upon expediency, and the principles are immutable. 
It is the duty and obligation of belligerents to find a way to 
adapt the new circumstances to them. The events of the 
past two months have clearly indicated that it is possible and 
practicable to conduct av, submarine operations as have 
characterized the activity of the Imperial German Navy 
within the so-called war zone in substantial accord with the 
accepted practices of regulated warfare. The whole world 
has looked with interest and increasing satisfaction at the 
demonstration of that possibility by German naval comman- 
ders. It is manifestly possible, therefore, to lift the whole 
practice of submarine attack above the criticism which it has 
aroused and remove the chief causes of offense.’”’ It was 
added that ‘‘The Government of the United States, while not 
indifferent to the friendly spirit in which it is made, cannot 
accept the suggestion of the Imperial German Government 
that certain vessels be designated and agreed upon which 
shall be free on the seas now illegally proscribed. The ve 
agreement would, by implication, subject other vessels to il- 
legal attack and would be a curtailment, and therefore an 
abandonment, of the principles for which this Government 
contends, and which in times of calmer counsels every nation 
would concede as of course.” 

In view of the declaration that the repetition of acts in con- 
travention of neutral rights would be considered ‘‘deliber- 
ately unfriendly’’ when they affect American citizens, quite 
a shock to the public mind was given when the news was re- 
ceived on Monday, July 26, right on the heels of the Presi- 
dent’s challenge, that the American steamship Leelanaw from 
Archangel, July 8, for Belfast, with a cargo of flax (which the 
Germans had declared contraband), had been sunk on Sun- 
day, July 25, by a German submarine off the northwest 
coast of Scotland. This was at the outset regarded as an 
act of defiance by Germany, and the news at first caused a 
severe break in the New York stock market, but it appeared 
on the receipt of further advices that ample opportunity 
had been accorded to the captain and crew to leave the ship, 
and as a matter of fact all those on board were saved, and 
indeed were taken into Kirkwall in the ship’s own boats. 
While these measures took the matter out of the category of 
inhuman acts, such as the United States would consider 
“deliberately unfriendly,’’ our Government nevertheless in- 
sisted that the sinking of the ship was a violation of the Prus- 
sian-American Treaty of 1828, and accordingly made a de- 
mand upon Germany for reparation. The case was viewed 
by officials in Washington as practically the same as that of 
the American ship William P. Frye, sunk by the Prinz 
Kitel Friedrich. Another untoward incident which was 
brought to notice, while the American Government was 
framing its reply to the German communication, consisted in 
allegations that aGerman submarine had attempted to tor- 
pedo and shell the Cunard Line steamer Orduna on the 
morning of July 9, when the vessel was about 37 miles south 
of Queenstown, bound from Liverpool for New York. The 
allegations were made by the captain, passengers and mem- 
bers of the crew of the liner when she arrived in this port on 
July 17. The Orduna carried 227 passengers, of whom 21 
were Americans; her crew, including officers, numbered 265, 
making a total of 492 persons aboard. The captain of the 
ship stated that he put on extra steam when attacked and 
made all haste to get away, and the efforts of our State De- 
partment were directed to ascertaining whether or not a 
torpedo was fired at the Orduna as a warning before the sub- 
marine began shelling her. 

In the military operations in Europe, the Germans and 
the Austrians, after having the previous month driven out 
the Russians from the greater part of Galicia, engaged in a 
gigantic enveloping movement which had for its object on 
the one hand the capture of Warsaw, the Polish capital, and 
on the other hand the destruction of the Russian army. 
The contest extended along a line of huge front, reaching 
all the way from the Baltic Provinces of Russia down to 
Bessarabia. The Russian Grand Duke Nicholas, realizing 
the danger of annihilation, kept steadily drawing back his 
troops, while at the same time engaging in desperate rear- 
guard actions with a view to saving his army. At the end 
of the month the Russian lines had been pierced at numerous 
points. The Austro-German armies apparently met with 
success at both extremities. The occupation of the city 
of Lublin, southeast of Ivangorod, and the capture of the 
important town of Cholm in the same vicinity, indicating 
that the Austro-Germans had cut the Lublin-Cholm Ry., one 
of the important avenues of retreat from Warsaw, was re- 
ported at the end of July. At the beginning of August 
Mitau, the capital of the Russian Province of Courland, only 
25 miles southwest of Riga, was occupied by German troops, 
while at the other end of the line marked progress was evi- 
dently being made in Southeast Poland. Warsaw was defi- 
nitely taken by German troops on the night of Aug. 4. The 
Germans had some of their most noted generals at the front, 
including Field Marshal von Hindenburg at one end and 
General von Mackensen at the other, and also General von 
Buelow, while the Austrians were under command of Arch- 
duke Joseph Ferdinand. Official statements given out from 
Berlin and Vienna indicated that the German and Austro- 
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Hungarian armies, in addition to the large number of Rus- 
sian prisoners previously taken, had captured in July 230,000 
more Russians, together with 67 cannon and 558 machine 
guns. 

It was announced by Reginald McKenna in the House of 
Commons on July 13 that the subscriptions to the new Brit- 
ish war loan (bearing 444% interest) through the Bank of 
England had reached an aggregate of £570,000,000 ($2,850,- 
000,000). In addition the subscriptions for small amounts 
through the Post Offices reached £24,000,000, making to- 
gether close to £600,000,000, or $3,000,000,000. No state- 
ment was made as to the extent to which the £570,000,000 
subscribed through the Bank of England consisted of ordi- 
nary subscriptions and how far applications which equally 
involved a cash subscription, but which were made for the 
purpose of securing the privilege of converting holdings of 
the first war loan and of the old Consols into the new 44s. 
Some very heavy subscriptions, from large financial institu- 
tions, were included in the total, the Prudential Assurance 
Co. having announced that it was investing £3,000,000 in 
the new issue and three leading banks having each announced 
subscriptions of £20,000,000 or over, namely Lloyds, the 
London City & Midland and the London County & West- 
minster, the aggregate for the three being £62,000,000. The 
London County Council was reported as subscribing £1,- 
000,000, and it was understood that other county and munici- 
pal authorities had subscribed liberally. The bonds con- 
tained a guaranty that ‘‘In the event of future issues ced 
than issues made abroad or issues of Exchequer bonds, Treas- 
ury bills, or similar short-dated securities) being made by 
his Majesty’s Government, for the purpose of carrying on 
the war, stock and bonds of this issue will be accepted at 
par, plus accrued interest, as the equivalent of cash for the 
purpose of subscriptions to such issues.’’ A payment of 5% 
accompanied the subscriptions which were payable in install- 
ments unless the subscribers chose to pay in full by July 20 
under discount at the rate of 444%. The dates of the dif- 
ferent installments were fixed as follows; £10% on Tuesday, 
July 20; £15% on Tuesday, Aug. 3; £15% on Tuesday, 
Aug. 17; £15% on Tuesday, Aug. 31; £10% on Tuesday, 
Sept. 14; £10% on Tuesday, Sept. 28; £10% on Tuesday, 
Oct. 12; £10% on Tuesday, Oct. 26. Dealings in the new 
loan with “conversion rights on’’ commenced on July 29 
and began at 99@9914, from which there was an advance 
to 9914, easing off to 9814. On July 30 the quotation de- 
clined to 9714; July 31 London Stock Exchange was closed. 
Trading ex-conversion rights was scheduled to take place 
Aug. 3. 

In France and in Belgium and in the Italian-Austrian 
theatre of the war the developments were not of very high 
importance. The Italian navy, however, suffered the loss 
of one of its ships, an Austrian submarine having early in 
the month successfully torpedoed the cruiser Amalfi in the 
narrows of the Adriatic. Closing of the Adriatic Sea to 
merchant vessels of all nations except when bound for Mon- 
tenegrin or Italian ports under convoy furnished by the Ital- 
ian Minister of War was announced in a cablegram from 
Ambassador Thomas Nelson Page at Rome on July 8. On 
July 9 it was announced that Gen. Botha, commanding the 
British forces in South Africa, had accepted the surrender of 
the entire German forces in Southwest Africa, bringing hos- 
tilities to a close in that section, and adding—so the cablegram 
said—322,000 sq. miles to the Union of South Africa. The 
U. 8. Navy Department on July 8 took over the new and 
powerful wireless station at Sayville, L. I., this being the 
remaining one of two stations in the United States maintain- 
ing direct communication with Germany. The other one, 
located at Tuckerton, N. J., had been taken over by the 
U. S. Government the previous September. The Sec. of 
Commerce found that German interests owned the entire 
stock of the company, and that the plant in all its parts was 
new. The U. S. Government considered that to grant the 
license asked under these circumstances would be an un- 
neutral act on the part of the American Government. 

The British Parliament before adjournment granted the 
request of the Government for a new credit of £150,000,000. 
This did not contemplate an additional loan, but was merely 
authority to spend for war purposes money already in hand. 
This supplementary vote brought the sum appropriated by 
Parliament for war expenditures since the beginning of the 
new financial year the previous March up to £650,000,000. 
With the amount voted prior to March 1 1915 and since 
Aug. 5 1914, the grand total of war appropriation was raised 
to £1,012,000,000. Premier Asquith stated that for the 
first seventeen days of July the war expenditures had been 
£54,000,000 and that the rate of ozpencnvane showed a daily 
tendency to rise. In the French Parliament a bill appro- 

riating 5,600,000,000 franes to cover Government expenses 
a the three months beginning July 1 was passed... M. 
Ribot stated that in eleven months the French public had 
subscribed to 8,400,000 ,000 franes of National Defense bonds 
and other national obligations. The Government received 
authority to raise the limit of the authorized amount of the 
treas defense bonds from 6,000,000,000 franes, as fixed 
by the law of May 18, to 7,000,000,000 franes, subscriptions 
having already exceeded the previous limit by more than 
150,000,000 franes. The next month (Aug. 5) in asking for 
a further extension of the limit M. Ribot stated that on 
July 31 there were 6,958,000,000 frances of treasury issues in 
circulation, that in July alone 825,000,000 franes net had 
been placed in short-term bonds and 322,000,000 francs in 





long-term obligations. On July 3 M. Ribot addressed a 
letter to the Bank of France suggesting that special counters 
be set aside in that institution and its branches throughout 
France for receiving gold from those who desired in that way 
spontaneously to render service to the national defense. 
Besides receiving a bank note in exchange for their gold, each 
depositor was to be handed a certificate setting forth his 
service to the country. The Government’s invitation met 
with an enthusiastic popular response and enabled the Bank 
of France to make very important additions to its gold hold- 
ings. On July 10 the French Government issued a decree 
prohibiting the exportation of gold, the prohibition, how- 
ever, not to apply to the Bank of France. The Russian 
Minister of Finance also issued an order prohibiting the 
export of gold, exceptions, however, being made in favor of 
the subjects or citizens of allied or neutral States. The 
Swiss Federal Council, likewise, determined to prohibit the 
exportation of gold. In the case of Germany, the export of 
the metal had been forbidden some time previously—that 
is, on the outbreak of war. According to German accounts, 
subscriptions to the second Austrian war loan, the lists of 
which had been extended until July 5, aggregated 2,630,- 
000,000 kronen—about $525,000,000. The Russian Minis- 
ter of Finance by Imperial edict dated July 3, was authorized 
to make two issues of Treasury obligations of $250,000,000 
each in the form of 5% short-term notes free of income tax, 
to be issued in denominations of $50 and upwards, and to 
mature in six months. The Swiss Government decided to 
issue a new loan of $20,000,000 at 9614, to bear interest at 
414%, the proceeds to be used to cover the cost of mobiliza- 
tion. The Government of Australia announced a £20,000,- 
000 local war loan. It was announced that the subscrip- 
tions to the Italian war loan up to July 20 had amounted to 
950,000,000 lire—about $190,000,000—not including all 
sums subseribed by Italians in North and South America. 
The Canadian Government, for the first time in its history, 
undertook to borrow from New York bankers, the Dominion 
having previously done its financing in London. The loan 
was for $45,000,000 at 5% interest and consisted of $25,- 
000,000 1-year notes, which were offered at par and interest 
and $20,000,000 of 2-yr. notes offered at 991% and interest. 
These notes were convertible at the option of the holder at 
any time prior to three months before maturity into 20-yr. 
5% bonds of the Dominion of Canada, par for par, and free 
from any right to prior redemption. The Dominion also 
stipulated that it would not borrow further sums in the 
United States during the calendar year 1915. The issue 
was taken by a syndicate composed of J. P. Morgan & Co., 
Brown Bros. & Co., the National City Bank, the First Nat. 
Bank of this city and the Local Agency of the Bank of Mon- 
treal. Subscription books were opened at 10 o’clock Satur- 
day, July 24, and closed shortly thereafter, subscriptions 
having been greatly in excess of the amount offered. 

More than 200,000 miners in the South Wales coal fields on 
July 15 refused to work unless they obtained higher wages. 
The British Admiralty at once issued a proclamation requisi- 
tioning the entire available coal supply in the market. The 
strike was settled on July 20 through the efforts of the Minis- 
ter of Munitions, David Lloyd George, by a furtherincrease 
in wage in addition to the large increase previously granted. 
The German Government, according to a memorandum re- 
ceived at the State Department from Ambassador Gerard at 
Berlin on July 15, admitted the torpedoing by a German sub- 
marine of the American steamer Nebraskan which was dis- 
abled off the coast of Ireland on May 25. The memorandum 
said: ‘‘The attack was not meant for the American flag noris 
it traceable to any fault on the part of the commander of the 
German submarine, but is to be considered an unfortunate 
accident.’’ The German Govermnent expressed its regret at 
the occurrence and declared its readiness to make compensa- 
tion for the damage thereby sustained by American citizens. 
The Austro-Hungarian Government forwarded a note to the 
American Government protesting against the large shipments 
of munitions of war from this country to the Entente Powers. 
The note was said to bear date of June 29. A rebuke for the 
publication of an advertisement on May 6 of a machine for 
the manufacture of poisonous shells, described as capable of 
causing wounds which would result in an agonizing death 
within four hours, was administered by Secretary of Com- 
merce William C. Redfield, in letters addressed to the pub- 
lishers of the paper and an officer of the Cleveland Automatic 
Machine Co., whichis alleged to have inserted the advertise- 
ment. The British steamship Iberian, of the Leyland Line, 
bound for Boston from Liverpool, was torpedoed and sunk on 
July 30 by a German submarine with a loss of one or two 
Americans. It appeared, however, that the ship had been 
ordered to stop and submit to search and had been shelled 
when attempting to escape. 

Grain prices were erratic. It was known that both Canada 
and the United States had wheat harvests of unexampled di- 
mensions. But, on the other hand, there seemed jno early 
precers of the forcing of the straits of the Dardanelles. 

nder the influence of these two sets of factors, any important 
development one way or the other was sure to produce decided 
fluctuations. Thus, on July 26, prices, after being run up 
several points, sharply declined, owing to the sinking of the 
Leelanaw off the coast of Scotland by a German submarine, 
the July option at Chicago dropping from $1 16%4 to $1 11, 
though with some recovery before the close. The low point 
in this option was $1 054 July 6, the high point $1 18 July 15 
from which figure there was a drop again to $1 0714 July 21, 
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$i¢8 a recovery to $1 1634 July 26 and a renewed drop to 
z 07% July 31, with the close that day at $1081%. July 
tor at Chicago rose from 73 3c. July 1 to 81 ec. July 24, with 

he close J uly 317954c. July oats at Chicago on bad weather 
and decreasing stocks ran up from 44%%e. July 1 to 59%{e. 
July 31, but on the distant options, owing to the certainty 
that the new crop of oats was to be large, fluctuations were 
narrow on a much lower basis, the extremes for the September 
option being 37 July 6 and 38% July 28. Cotton sharply de- 
clined because of fears of serious complications with Germany 
from 9.60c. July 1 (middling uplands grade in New York) to 
8.90c. July 10, but subsequently recovered and July 31 was 
9.30c. Print cloths at Fall River were reduced July 10 from 
3c. to 3ke. 

An attack on the life of J. P. Morgan was made July 3 at 
Mr. Morgan’s country home on East Island near Glen Cove, 
L. I., by a German instructor at Cornell University known as 
Frank Holt, but who was identified as Erich Muenter, a 
Harvard instructor, who disappeared after having been in- 
dicted for the murder of his wife in 1906. Holt killed himself 
in the Nassau County Jail at Mineola on July 6. Besides his 
attack upon Mr. Morgan, Holt was responsible for the 
wrecking of the Senate reception room in the Capitol at 
Washington by abombonJuly 2. Inastatement concerning 
his attack on Mr. Morgan, Holt said that his motive was ‘“‘to 
try to influence Mr. Morgan to use his influence in the manu- 
facture of ammunition in the United States and among mil- 
lionaires who are financing the war loans to have an embargo 
put on shipments of ammunition so as to relieve the American 
people from complicity in the deaths of the thousands of our 
European brothers.’”’ Holt forced his way into Mr. Morgan’s 
house, carrying two revolvers and sticks of dynamite. Mr. 
Morgan grappled with him and attempted to disarm him, but 
Holt succeeded in firing two shots at the banker, one of the 
bullets entering the groin and lodging near the base of the 
spinal column, the other piercing the right groin and passing 
out through the thigh. The banker, however, was not seri- 
ously injured and quickly recovered. 

The U.S. District Court at Philadelphia in the suit of the 
United States against the Reading Co. and its allied com- 
panies, the Phila. & Read. Ry. and the Read. Coal & Iron 
Co., held that there was nothing in the relations of these 
companies that constituted a violation of either the Sherman 
Anti-Trust Law or the Commodities Clause of the Inter- 
State Commerce Act. The opinion, written by Judge Mc- 
Pherson and concurred in by Judges Buffington and Hunt, 
differentiated this case from the Lackawanna. case just de- 
cided by the U. S. Supreme Court by pointing out that the 
decision in the Lackawanna case was based upon the fact 
that the Supreme Court held that the Lackawanna RR., 
originally the owner of coal, retained an interest therein and 
was therefore prohibited from also carrying the coal, while 
in the case of the Reading, the Railway company never 
owned coal at all or had any interest in it, the Phila. & Read. 
Ry. and the Read. Coal & Iron Co. being distinct and sepa- 
rate corporations. The decision was favorable to the Gov- 
ernment in three minor respects, the most important of these 
being in regard to the ownership of nearly all the stock of 
the Lehigh & Wilkes-Barre Coal Co. by the Central RR. of 
N.J., which is controlled by the Reading Co. The District 
Court thought that the united control of the Phila. & Read. 
Coal & Iron Co. and the Lehigh & Wilkes-Barre Coal Co. was 
condemned by the rules laid down in the Northern Securities 
case by the U. S. Supreme Court. The privilege sought by 
railroads in Official Classification Territory of imposing 
special charges for “‘spotting’’ freight cars—placing them on 
private sidings and industrial-plant tracks for loading and 
unloading—was denied in a decision handed down by the 
Inter-State Commerce Commission on July 12. A charge 
for the service of 51% cents a ton, or a minimum of $2 per 
ear, had been proposed by the roads; the proposed tariffs 
were filed during the hearing of the 5% rate case and the 
charge had been advocated by Louis D. Brandeis, Special 
Attorney to the Commission when the 5% rate case was un- 
der consideration, as a means of increasing the revenue of the 
roads. According to the view of the Commission, the im- 
position of the additional charge for ‘spotting’? on the in- 
dustries served and not upon other industries for which line- 
haul services are performed ‘would result in unjust dis- 
crimination.’’ The Commerce Commission also made known 
its decision with regard to the changes in lighterage and stor- 
age regulations sought by the railway companies operating 
lines entering New York City from the West and North; 
while some of the applications for increased charges and re- 
duction in the time of the free storage privileges were granted, 
the majority of the petitions were declared by the Commis- 
sion unjusitifed. These proceedings also derived interest 
from the circumstance that the changes proposed arose out 
of a recommendation of the Commission in its decision in the 
5% ease, that the carriers investigate their terminal and 
other services with a view to the conservation of their reve- 
nues. In the Commission’s estimation, however, the tariffs 
under investigation were not “responsive to the spirit of 
that recommendation.”’ As illustrating the difficulties be- 
setting the railroads on every side, Postmaster-General Burle- 
son on July 13 issued orders increasing the size limit for arti- 
cles sent by parcel post from 72 inches in combined length 
and girth to 84 inches, and also directing the giving of re- 
ceipts for all parcel post packages on the payment of 1 cent 
for the same. It was stated that the principal effect of the 
increase was to bring the commercial crate within the regu- 





lations. The 72-inch limit had barred out from parcel post 
shipment practically all standard-sized crates used in the 
commercial exchange of berries and fruits. The Postmaster 
also arranged to increase rural mail delivery service by es- 
tablishing new rural routes and extending the service over 
existing routes. The disappearance of the conditions ne- 
cessitating Federal and State quarantines against cattle, owing 
to the prevalence of the foot-and-mouth disease, was evi- 
denced by the announcement of the removal of most of the 
restrictions not previously removed. : : 

Chicago suffered one of the worst excursion disasters on 
record in the capsizing on July 24 of the excursion steamer 
Eastland, claiming the lives of 812 persons, according to the 
revised report of the Coroner’s office issued the following 
September. The Eastland had been chartered to carry some 
of those who were to take part in the annual picnic planned 
by the Western Electric Company for its employees and ar- 
ranged for at Michigan City, Indiana, across Lake Michi- 
gan. The steamer was the first of five boats schedules to 
leave Chicago with the excursionists, and overturned at her 
pier in the Chicago River just as she was to depart; the 
hawsers were still attached to the vessel when she went over, 
and the force of its plunge tore the pilings from the pier. 
The vessel was officially authorized to carry 2,500 and was 
supposed to have had close to that number on board. 

Secretary of the Treasury McAdoo on July 27 made a call 
on the national banks for a return of Government deposits 
to the amount of $3,097,500 between Aug. 10 and Aug.25. 
This action was in furtherance of the Department’s policy 
of limiting these funds in bank depositaries to the amount 
necessary for the transaction of the Government’s business, 
and was in addition to about $5,000,000 Government funds 
withdrawn from the national banks several months before 
for the same reason. The N. Y. Clearing House Association 
passed a resolution authorizing the establishment in the Clear- 
ing House of a department for the collection of out-of-town 
checks, and the system was inaugurated early the next month 
—Monday, Aug. 9. The new plan did away with the old 
system whereby each New York bank was compelled to 
send separately for collection each day to the respective 
banks outside the city the out-of-town checks it had received 
drawn upon them. The new department began by collecting 
items drawn on banks which had agreed to remit at par on 
day of receipt. There were 388 such institutions on the dis- 
cretionary list when the department was inaugurated, the 
list embracing banks and trust companies in Massachusetts, 
Rhode Island, Connecticut, New Jersey and New York. 
By Nov. 1 the number of institutions on the discretionary 
list had increased, according to a circular then issued, to 492. 
For items payable in the cities of Boston, Providence, Al- 
bany, Troy, Jersey City, Bayonne, Hoboken, Newark, Phila- 
delphia, Baltimore, and for items payable at all Federal Re- 
serve banks but San Francisco, the charge is discretionary. 
The Federal Reserve Board under date of July 15 announced 
a regulation dealing with ‘‘trade acceptances” as a distinct 
class of commercial paper for which the Board was ‘ready 
to approve the establishment of a discount rate somewhat 
lower than that applicable to other commercial paper.”’ The 
Connecticut Legislature on the previous March 30 passed an Act 
which tookimmediate effect permitting savings banks toinvest 
in the acceptances authorized by Section 13 of the Federal 
Reserve Act of any national bank, or member of a Federal 
Reserve bank, in Connecticut, or in the cities of Boston, 
Providence, New York, Philadelphia or of any State bank or 
trust company in Connecticut which may be authorized to 
issue such acceptances. 

Railroad Events and Stock Exchange Matters.—In the stock 
market thera was a recrudescence on a large scale of specula- 
tion in the war stocks. The advances in some of the share 
properties which were the special object of manipulation 
reached sensational proportions and gave occasion for deep 
eoncern. In the case of the Crucible Steel Co., a member of 
the executive committee deemed it incumbent to state that, 
in his estimation, there was no warrant for the figures to 
which the common stock had been boosted. He said that the 
previous year the company had been obliged to suspend pay- 
ments on its pref. shares, that there were large arrears of divi- 
dends on these shares which would have to be paid before any- 
thing could be distributed on the common; that while the 
company was handling very considerable business growing out 
of war contracts, and this business would undoubtedly yield 
large profits, yet the business itself in current statements was 
being greatly exaggerated, and that altogether prevailing 
prices for the shares seemed wholly unjustified. The first 
effect of this was to cause the common shares to drop from 
about 51 to 39, but those behind the movement were not at all 
disconcerted, and after the lapse of a few days succeeded in 
getting the stock moving upward again, and July 29 it 
touched 83, then, however, a renewed tumble began, the 
close being at 68144. The speculative furore was confined 
largely to tha war stocks, and railroad properties did not par- 
ticipate in it to any great extent, and in fact on occasions were 
decidedly weak. Even in the case of the war stocks, the rise 
was not uninterrupted or continuous. The whole market was 
weak at times for special reasons. One spell of weakness 
came at the very beginning of the month, when St. Paul com. 
sharply declined because of rumors that the dividend might 
be reduced (it was subsequently cut from 5% to 4%), and 
No. Pac. became sympathetically weak, while Can. Pac. was 
unfavorably affected by continued poor reports of earnings. 
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did not improve the situation at this stage, and foreign liqui- 
dation proved very extensive, so that during the first ten days 
of the month nearly the whole list of railroad shares, and in 
particular N. Y. Central, New Haven, Reading, Un. Pac., 
So. Pac. and Leh. Val. suffered serious declines. The first 
effect of the German reply also proved disturbing, but there- 
after the market was taken in hand, and, under the leadership 
of the war stocks, was subjected to ballooning tactics which 
resulted in carrying the whole list of stocks upward. The 
news with regard to the sinking of the American steamship 
Leelanaw caused a sharp downward plunge on Monday, 
July 26. Almost immediate recovery, however, ensued, as it 
appeared that the act did not come within President Wilson’s 
definition of a “deliberately unfriendly” act. Later, the up- 
ward movement in the war stocks was carried to still dizzier 
heights and many of the railroad shares moved along on the 
general tide. At the very close of the month, however, 
realizing seemed to be in prograss on a large scale, and some 
sensational declines were noted, of which Crucible Steel fur- 
nished a sharp example. Atl. & Charl. Air Line sold $3,- 
500,000 Ist Mtg. series ““B” 5s. New Jersey Zine Co. 
authorized an increase in its stock from $10,000,000 to $35,- 
000,000 for the purpose of making a 250% stock dividend. 
Western Maryland defaulted on prin. and int. of $10,000,000 
5% and $6,000,000 6% notes maturing July 1. The Inter- 
State Commerce Commission granted a petition of the ex- 
press companies, which had the effect of increasing express 
rates on the average nearly 4% on packages weighing less 
than 100 Ibs. Chie. Mil. & St. P. reduced its s.-a. div. on 
com. from 24 to 2%; U. 8S. Rubber omitted the quar. div. 
oncom. Pacific Coast Co. omitted the quar. div. on com. 
Kan. & Mich. omitted its quar. dividend. American Bank 
Note Co. resumed by declaring 1% on com. Consol. Gas 
of New York declared 4% extra in addition to the usual 
14%% quar. payable Sept. 15, this being the second extra 

uar. payment. Pittsburgh Steel resumed on pref. by 

eclaring 134% quar. 























Stock Fluctuations. July 1. | July 31. Range for Month. 
Railroads— ] Low. High. 
Atch Top & Santa Fe_| 100% j100% 98% July 10) 102% July 28 
Baltimore & Ohio---- 7644 J79% 75 July 8| 82% July 28 
Canadian Pacific ---- 143 144% 138 July 23) 147% July 28 
Chesapeake & Ohio--- 38% 41 35% July 9) 41% July 28 
Chic Milw & St Paul-_- 90% 81 77% July 26) 91 July 2 
Se eee 26% 26% 24% July 9) 27 July 28 
Great Northern, pref- 118 jll7% z114% July 9] 118% July 6 
Louisville & Nashville_|*11644 120 |*j10934112 104% July 8| 117% Juiy 2 
N Y C & Hud River_-_ 88% 388 j82% July 9) 89% July 6 
N Y NH & Hartford_- 6414 62 55 July 10) 65% July 6 
Norfolk & Western--_- 103 *105 106 101% July 9] 106% July 28 
Northern Pacific. ---- 1064 j106% z101% July 8] 107% July 28 
Pennsylvania - ------- | 105% 107% 104% July 9) 108% July 30 
Reading Company ---| 147\4 j147% 143. July i2)j149% July 30 
Southern Pacific Co-_-_| 87% 87% 82% July 17) 88% July 2 
Southern Railway ----| 15% 13% 12% July 23 16 July 1 
Union Pacific. ------ 127% 128% 123 July 9) 130 July 28 
Industrial, &c.— | | 
Allis-Chalmers Mig---| 17 32% 16 July 12} 33% July 31 
ewemres, ........-. 52% 69 52% July 10| 72 July 29 
Amalgamated Copper. | 0 a eas 6914 July 27; 75% July 6 
Amer Agricul Chem__; *51 52 55% 48% July 12) 56% July 31 
Ame? OBR. ~ccccccass 45% 57% 44 July 10; 61% July 27 
Amer Car & Fdy-_---- 54% 57 52% July 10) 59% July 29 
Amer Coal Products-__| 113 145% 113. July 1} 170% July 12 
Amer Locomotive. --- 49 53% 42% July 12} 60 July 29 
Amer Smelt & Refg_-_- 78% 78% 74 July 9) 80% July 15 
Amer Woolen- ------- *24 29 *20 27 22 July 26) 25% July 12 
AnacondaCop(par$5"))| s$71% s$69 s$65% July 27\/s$72 July 1 
Baldwin Locomotive --_ 6444 78% 64 July 1) 85 July 27 
Bethlehem Steel Corp- 168% 255 164% July 7) 275 July 29 
Central Leather- - ---- 40% 41% 40 July 3) 43% July 21 
Colorado Fuel & Iron_ 31 39 30% July 10; 43% July 29 
Continental Can__---- *55 61 74% 6444 July 10) 78% July 29 
Cuban American Sugar! *86%4 89 110 86% July 10)| 125 July 22 
General Chemical---- 224 a280 224 July 1; 290 July 9 
General Motors---.--- | 154% 178 153% July 1) 189% July 17 
Goodrich (B F)_--.-- | 52% 51% 48% July 19} 55 July 2 
Insp Con Cop (par $20) $31 $3234 $294 July 26) $32% July 31 
Lackawanna Steel_...| *45 47% 50 43% July 9} 52% July 29 
Maxwell Motors----- } 40 33% 29 July 28; 40% July 2 
Pressed Steel Car_---- | 47% 50% 43% July 10} 53 July 29 
Railway Steel Spring.-| 30% 35% 30 July 7) 37% July 29 
Republic Iron & Steel _| 29% 42% 27% July 10| 46% July 29 
Studebaker Corp (The) | 76% 8416 76% July 3) 85 July 30 
Texas Co (The)-.-.-.-- | 128 133 125% July 9) 133% July 29 
U S Indus Alcohol___.| *37 39 *5644 58%) 53% July 9) 59% July 28 
.. & — eee H 51% 45% 44 July 24, 53% July 1 
United States Steel___!| 59% 66% 58% July 7| 68% July 29 
Western Union Teleg_| *65% 67 *68\4 69 65% July 12' 70% July 14 





a Less than 100 shares. / Quoted ex-dividend during the month! and prior, to 
this date. s Par changed from $25 per share to $50. z Ex-dividend. * Bid and 
asked price; no sale. 


The Money Market.—The money market stiffened a bit 
and quotations for time loans fractionally advanced. Call 
money, however, did not get above 2% the entire month. 
Time money July 31 was 2'44@2%4 for 60 days, 3 for 90 days, 
314 for 4 mos., 34%@3¥% for 5 mos. and 3% for 6 mos. 
Commercial paper remained at 3@3 for choice double and 

rime single names, while good single names were quoted at 
B84 @4. Money holdings of the New York Clearing House 
institutions were further reduced from $455,551,000 June 26 
to $430,768,000 July 10, but recovered to $449,003,000 
July 31. The gold on deposit with the Federal Reserve Bank 
after dropping from $131,887,000 June 26 to $126,523,000 
July 10, increased to $133,737,000 July 31. Loans July 31 
were $2,577,944,000 July 31, against $2,476,297,000 June 
26, and deposits $2,695,302,000 against $2,582,564,000. 

Foreign Exchange, Silver, &c.—¥oreign exchange tended 
towards still lower figures. At the beginning of the month 
there was some manifestation of strength, which was ascribed 
to the liberal selling here of American securities on foreign 
account, growing out of the huge subscriptions to the new 
British war loan. 
month of negotiations for the establishment of a large Brit- 


i were $17,262,938. 





Reports were current all through the | 


ish credit in New York, but nothing definite transpired in 
that regard. Dearer money in London, growing out of 
the war loan subscriptions, was an inducement to American 
banks and bankers to hold their balances abroad rather than 
draw their funds home, but exchange closed at the lowest 
figures of the month. The placing in this country of the 
$45,000,000 Canadian Government loan undoubtedly played 
some part in interrupting the gold movement from Canada. 
The month’s total gold importations into the United States 
Bankers’ demand sterling, after touch- 
ing 4.7634 @4 771% July 7, was only 4 7534 @4 76% July 31. 
The Bank of England succeeded in augmenting its bullion 
holdings handsomely, but the demands of the Government 
in connection with the new war loan and the further output 
of Treasury bills at high interest rates tended still further 
to raise open market discount rates, which advanced above 
the 5% official minimum rate maintained by the Bank of 
England; on July 31 quotations were 51% for 60 days and 
5@5\% for 90 days. No open market discounts were re- 
ported for the Continental centers. Silver in London tended 
still lower, and July 29 was quoted at 22 5-16d. peroz. The 
price July 31 was 22 7-16d. 


The remaining months of this monthly narrative will be given next week. 











BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 
twenty-two shares, of which ten shares were sold at auction 
and twelve shares at the Stock Exchange. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 


10 Bronx Borough Bank_-_--_- 140 140 a eer ates eer te ee See 
*2 Commerce, Nat. Bank of___ 178 178 178 Jan. 1916— 180 
*10 Mechan. & Metals Nat. Bk. 275 275 275 Dec. 1915— 273 


*Sold at the Stock Exchange. 

Major Charles Elliot Warren, Chairman of Group VIII. 
and President of the Lincoln National Bank, will preside as 
toastmaster at the annual dinner of the Associated Banks of 
the City of New York to be held at the Hotel Aster on Mon- 
day evening, Jan. 7. Augustus Thomas, the playwright, 
and Dwight W. Morrow will be the speakers of the evening. 
The Mendelssohn Glee Club of New York, composed of sixty 
members, will be present as guests of the bankers and will 
furnish the class of entertainment for which this old musical 
organization is famous. The membership of the reception 
committee includes HenryP. Davison, William H. Porter, 
Albert H. Wiggin, William Woodward, Edmund C. Converse 
and others. The executive committee in charge of the din- 
ner is as follows; Joseph B. Martindale, Stephen Baker, 
Joseph Byrne, Louis G. Kaufmann and Charles H. Sabin. 
Reservations to date number nearly 1,000 guests. 





At the annual meeting of the National City Bank this week 
the directors appointed the following new Assistant Cashiers: 
John G. Seattergood, William J. Birdsall, J. Lowry Dale and 
H. J. Dreher. With the exception of the latter, who was 
formerly Assistant Cashier of the Marshall & Isley Bank of 
Milwaukee, Wis., the new officials were all heretofore con- 
nected with the bank. James E. Denning has been appointed 
the bank’s European representative, and Mauritz W. Pyk 
its Scandinavian representative. 

Frank A. Vanderlip, President of the bank, has announced 
his withdrawal from the directorates of the National Bank 
of Commerce and the Farmers’ Loan & Trust Co. of this city 
and the Riggs National Bank and the American Security 
& Trust Co. of Washington, D.C. Mr. Vanderlip is a direc- 
tor in many large corporations and his action is a move to com- 
ply with the Clayton Act regarding interlocking directorates. 
William Cooper Procter, President of the Procter & Gamble 
Co., has been added to the board of the National City. 


—oq-—— 


At the annual meeting of the stockholders of the Chase 
National Bank of this city all the directors were re-elected, 
with the exception of James J. Hill, who retired; his place 
on the board was taken by his son, James N. Hill. Messrs. 
Daniel C. Jackling of San Francisco, Frank A. Sayles of 
Pawtucket, R. I., and Charles M. Schwab were added to 
the board. Of the new directors, Mr. Hill was connected 
with the Great Northern Ry. from the time of his graduation 
from Yale University in 1893 until he became Vice-President 
of the Northern Pacific Ry. in 1905, in which capacity ha 
served until 1913. He is still a director of that company, 
also of the Chicago Burlington & Quincey Ry., Colorado & 
Southern Ry., Pacific Coast Co., The Texas Co. and a 
number of other corporations. Mr. Jackling is President 
of the Utah Copper Co., and largely interested and active in 
the development and management of public utility corpora- 
‘ions of the Pacific Coast. Mr. Sayles is President of th 
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Slater Trust Co. of Pawtucket and has extensive interests 

in various textile mills in New England. Mr. Schwab, as is 

well known, is President of the Bethlehem Steel Co. 
peo 

Gates W. McGarrah, President of the Mechanics & Metals 
National Bank of this city, has been elected to the Presi- 
dency of the Produce Exchange Bank. As we reported 
some months ago, control of the Produce Exchange Bank has 
been acquired by interests connected with the Mechanics 
& Metals National. John R. Wood, heretofore Vice- 
President and Cashier of the Produce Exchange, continues 
as Vice-President; Thomas B. Nichols, Assistant Cashier, 
has become Cashier, and Charles H. Tompkins, Assistant 
Cashier. William H. Childs of the American Coal Products 
Co. and Charles S. Sargent Jr. of Kidder, Peabody & Co. 
have been added to the board of directors. 

Herman D. Kountze, heretofore Vice-President, has been 
elected to the presidency of the Atlantic National Bank of 
this city, succeeding Phineas C. Lounsbury, who has become 
Chairman of the Board. 


ontldimwess 

In the Columbia Bank of this city, Joseph Fox retired from 
the presidency and was elected Chairman of the board. Eli 
H. Bernheim, formerly Vice-President, was elected Presi- 
dent. Mr. Fox was President for about twenty-eight years. 





In addition to changes in the local directorates noted fur- 
ther below, the following are among the board changes made 
this week: 

American Exchange National.—Additional members of the board are 
John S. Browning, George Legg, James A. Smith and Edgar J. Nathan, 

Bank of New York, N. B. A.—William 8S. Coffin of W. & J. Sloane 
elected to the board. Philip T. Dodge, President of the Mergenthaler 
Linotype Co., and Eustis L. Hopkins of Bliss, Fabyan & Co., were elected 
as directors to succeed J. G. McCullough and Daniel A. Davis, deceased; 
and Joseph Andrews, the bank’s Cashier, who resigned from the board. 

Bank of the Metropolis.—With the resignations of C. H. Hackett and 
E. D. Faulkner, the board is reduced from 16 to 14 members. 

Battery Park Nationa! Bank.—Alfred Romer of the Shults Bread Co. was 
elected a director to succeed the late Max M. Normann. 

Bryant Park Bank.—John Reisenweber elected a director to succeed 
Andrew Massenat, resigned. 

Broadway Centra! Bank.—F. Crave elected a director, succeeding Henry 
Nockin, resigned. 

Citizens’ Central Naiionai Bank.—Board increased from 15 to 17 members 
with the addition of Henry A. Caesar of H. A. Caesar & Co. and Howard 
F.. Clark of Burton Bros. & Co. 

First National Bank.—A. Barton Hepburn, Chairman of the board of the 
Chase National Bank, resigned from the directorate to conform with the 
provisions of the Clayton Act; his place was not filled. 

Garfield National Bank .—A.B. Duke elected a director to succeed Charles 
P. Wills; Samuel Adams of Adams Flanigan Co. and Arthur W. Snow, 
Cashier of the bank, were also elected to the board. 

German-American Bank.—William Siegel of Oelrichs & Co. elected to the 
board. 

Greenwich Bank .—Paul Moller elected a director, succeeding Henry Heide, 
resigned. 

Hanover National Bank.—Henry W. Howe of Lawrence & Co. elected a 
director, increasing the board from 22 to 23 members. 

Irving National Bank.—Board increased from 27 to 28 members with the 
election of Vice-President H. E. Ward as a director. 

Liberty National Bank .—Frank H. Bethell and Vice-President Alexander 
M. Hall 2d elected to succeed Union N. Bethell and Z. S. Freeman, re- 
spectively. 

Market & Fulton National Bank.—Board decreased from 18 to 16, no 
successors to Albert Plaut and Lowell M. Palmer, deceased, having been 
chosen. 

Metropolitan Bank.—L. Edwin Zather, Treasurer of the Travelers’ In- 
surance Co., elected to the board, succeeding S.C. Dunham, deceased. 

National Bank of Commerce.—Frank A. Vanderlip, President of the Na- 
tional City Bank; Albert H. Wiggin, President of the Chase National Bank; 
F. L. Hine, President of the First National Bank, and W. A. Simonson, 
President of the Second National Bank, retired, reducing the board from 
25 to 21 members. 

National Butchers & Drovers Bank.—Edward T. Howland elected a di- 
rector, succeeding C. C. Marshall, retired. 

New York County National Bank.—W.H. Noyes of Swift & Co. elected to 
succeed Pedro R. de Florez. 

Pacific Bank.—W. H. Bennett succeeds Charles H. Steinway on the di- 
rectorate. 

Public Bank.—Walter E. Meyer and Edward Wise have been elected 
directors, succeeding Henry O. Ollesheimer, resigned, and Louis Beil, de- 
ceased. 

—_———-e——_- 


The Dee. 31 statement of the Farmers’ Loan & Trust Co. 
of New York, Paris, London and Berlin is an interesting 
record of business for 1915. Its deposits on that day, 
$158,597 ,134, compare with $117,380,356 for Dec. 31 1914, 
surplus and undivided profits, which were $6,368,618 twelve 
months ago, have been increased to $7,382,950 Dec. 31 1915, 
and aggregate resources from $126,919,545 to $169,748,668 
in the same period. The company’s capital is $1,000,000, 
and it commands a higher market price than the stock of any 
other New York trust company. Edwin S. Marston is 
President of the institution; Samuel Sloan is Vice-President; 
Augustus V. Heely, Vice-President and Secretary; Wm. B. 
Cardozo, Cornelius R. Agnew and J. Herbert Case are 
Vice-Presidents. 'The Assistant Secretaries are; Horace I. 





Howland, Robert E. Boyd, Wm. A. Duncan and Edwin 
Gibbs. 
cxlbeeth ilies 

A reorganization of the national bank directorates so as to 
conform with the provisions of the Clayton law regarding 
interlocking directorates was witnessed at the annual meet- 
ings this week. A number of prominent men who activities 
on different bank boards interfere with the provisions of the 
Clayton Act have resigned to meet those requirements. So 
far as the official staffs of local banks are concerned, the 
changes were but few. 

In the Fifth Avenue Bank A. S. Frissell declined re- 
election as President and was unanimously elected Chairman 
of the board. Theo. Hetzler was electéd President. Mr. 
Hetzler entered the bank about twenty-five years ago as 
a messenger and has risen to the head of the institution by 
successive steps; he previously served as Cashier, and later 
as Vice-President, the office he held at the time of this 
week’s meeting. B.H. Fancher was elected Vice-President 
to succeed Mr. Hetzler. The following directors were 
elected for the ensuing year: Gardner Wetherbee, A. S. 
Frissell, John D. Crimmins, James G. Cannon, Thomas 8. 
Van Valkenburgh, William H. Porter, B. H. Fancher, Henry 
R. Ickelheimer, Howard C. Smith, Cornelius N. Bliss Jr., 
Alfred E. Marling and Theodore Hetzler. 

nee ae 

Frederick Phillips, Vice-President of the Harriman Na- 
tional Bank of this city, was the only new director elected 
to the board of the bank at this week’s annual meeting. 
Mr. Phillips on the Harriman board succeeds Robert M. 
Gallaway, President of Merchants National Bank. Since 
its organization as a national bank March 20 1911, when 
the deposits were $4,100,000, the Harriman National Bank 
has more than quintupled its deposits, showing $21,600,000 
under the latest call of the Comptroller at the close of busi- 
ness Dee. 31 1915. The officers of the Harriman National 
Bank are: Joseph W. Harriman, President: Bryan L. Ken- 
nelly, Vice-President; Frederick Phillips, Vice-President; 
Thomas B. Clarke Jr., Vice-President; John A. Noble, 
Cashier; Orlando H. Harriman, Assistant Cashier; William 
A. Burke, Assistant Cashier. 

The Jan. 1 statement of the New York Trust Co., 26 Broad 
St., this city, testifies to the continuous steady growth of 
this institution, which has during the past year nearly 
doubled its deposits to $76,648,725, and paid 32% dividends 
on a capital stock of $3,000,000. Surplus and undivided 
profits alone total $11,247,085, and aggregate resources 
$93,107,391. At this week’s annual meeting of the stock- 
holders of the New York Trust, the following were re-elected 
trustees of the institution for a term of three years: Otto 
T. Bannard, James A. Blair, Mortimer N. Buckner, Benja- 
min §. Guinness, Walter Jennings, Chauncey Keep, John C. 
McCall, Edmund D. Randolph. Dean Sage, James Stillman. 

POR sa 

The list of directors elected at this week’s annual meeting 
of the stockholders of the Coal & Iron National Bank of 
this city shows as the only change since last year the elee- 
tion of Ford Huntington, Vice-President of the New York 
Telephone Co., in place of the late James H. Parker, deceased. 
On Dee. 31 last the bank completed one of the most prosper- 
ous years of its history, its deposits exceeding $10,000,000 
for the first time, and the surplus and undivided profits 
exceeding $700,000, all of which has been earned as well as 
a portion of the bank’s capital and thirty-eight quarterly 
dividends, the last being at the rate of 8% per annum on 
the present eapital of $1,000,000. 

At this week’s annual election of the Sherman National 
Bank of this city William Eitingon of Eitingon-Schild & Co. 
was elected a director in place of Charles A. Spalding, 
resigned. Mr. Eitingon was previously on the Advisory 
Board of the Greenwich Bank of this city. The deposits 
of the Sherman National Bank have increased substantially 
in the past year and on Jan. 10 were $3,425,000. 

ddhbsktaetclbeas 

At the annual mesting of the stockholders of the Interna- 
tional Bank on the 11th, the following directors were elected: 
Guy Cary, R. L. Farnham, Edward W. Harden, Lawrence 
M. Jacobs, Arthur Kavanagh, William S. Kies and Willard 
Straight. The new board elected the following officers: 
Lawrence M. Jacobs, President; H. T. 8. Green, Vice- 
President; Alfred J. MeGrath, Cashier; C. S. Lippincott, 
Assistant Cashier, and Bryce Metcalf, Assistant Cashier. 





—e——_ 
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At the annual meeting of the stockholders of the New York 
Title Insurance Co. on the 11th the directors submitted 
statement and report for the year ending Dec. 31 1915, 
which indicated that while the company has not made 
profit enough to resume dividends the financial position of 
the company shows considerable improvement. The cash 
on hand is $486,418, as against $325,292 for the previous 
year. The stockholders elected the following directors: 
Charles G. Balmanno, Albert B. Boardman, Lewis L. Clarke, 
Cyril Crimmins, James R. Deering, Lawrence B. Elliman, 
Lyttleton Fox, Harry A. Kahler, George T. Mortimer, 
Morgan J. O’Brien, Charles J. Obermaysr, James A. 
O’Gorman, Harold T. White, William R. Willcox. 

pals ete 

According to the statement issued by the Guaranty Trust 
Co. of New York, of which Charles H. Sabin is President, in 
response to the call of the State Superintendent of Banks, 
the total resources of that institution have now passed the 
half billion mark, the exact figures on Dec. 31 1915 being 
$505,736,104 18. This represents a gain of $236,000,000 in 
one year. The deposits increased in the same period from 
$211,000,000 to $418,000,000—a gain of $207,000,000 in 
the twelve months. These are the highest figures ever 
reported by the Guaranty Trust Co., and, incidentally, 


have never been exceeded by those of any trust company 
in the world. 





R. E. Saunders, New York agent of the National Bank 
of South Africa, Ltd., at 6 Wall St., has reesived a cable 
advice from London that branches of the bank have been 
opened at Delarey in the Transvaal and Keiroad in the Cape 
Provinee. The bank now has close upon 300 branches in 
South Africa. Its last statement showed a paid-up capital 
and reserve of $16,537,100. 





The Broadway Trust Co. of this city, Frederic G. Lee, 
President, has finished an exceptional year of business 
growth. Its progress judged by its Dee. 31 1915 statement, 
indicates that deposits have grown to $23,000,000 as against 
$16,000,000 a year ago, an increase of nearly 50%. The 
growth represents new business obtained, about 3,700 ac- 
counts having been opened during the year. In August 
1915 this company joined the Federal Reserve system and 
voluntarily submitted itself to the additional restrictions 
imposed by the Federal Reserve Law, including an increase 
in the amount of cash reserve required against deposits. 

ee Ga 

A branch of the Metropolitan Trust Co. of this city will 
be opened about Feb. 20 at 716 Fifth Ave. The new office 
will be in charge of former State Bank Examiner Roger P. 
Kavanagh. 

——_e—— . 

The annual statement of the Transatlantic Trust Co. of 
this city for Dec. 31 1915 shows a deposit line of $5,087,385 
and undivided profits and reserve now amount to 20% of its 
combined capital and surplus of $1,050,000. The company 
has been in existence for three and a half years and is the 
only trust company organized in this city since 1907. The in- 
stitution is paying a 6% dividend yearly and is fiscal agent 
for the Royal Hungarian Postal Savings System and has 
successfully made offerings of German and Austrian bonds 
recently. Its official staff includes: Julius Pirnitzer, Presi- 
dent; Harry B. Fonda, Vice-President; George Plochmann, 
Treasurer; H. L. Servoss, Secretary, and E. S. Cubberley, 
Assistant Treasurer. 

eee Be 

Regarding the shortage discovered last September in the 
accounts of Henry S. Bradley, of the Merchants’ National 
Bank of this city, President Robert M. Gallaway in a cir- 
cular letter addressed to the shareholders, says: 

“The defaleation which occurred through the dishonesty 
of H. S. Bradley, our former mail teller, has been paid to 
us in full by the surety companies.” 

Bradley was indicted by the Grand Jury on a charge of 
grand larceny on Sept. 28. 





Charles H. Dickinson, sole surviving partner in the Stock 
xchange firm of Beers & Owens of this city, who made an 
assignment on Sept. 9 1915, has filed assignment schedules 
showing liabilities of $302,926, of which $105,271 are se- 
cured; nominal assets, $718,419; actual assets, $262,324, 
and net assets to be distributed among the unsecured cred- 
itors, $140,176. The Stock Exchange seat belonged to 





Adrian Van Sinderin, of the firm of W. A. & A. M. White, 
of this city, at the annual meeting of the Nassau National 
Bank of Brooklyn on Jan. 11 was elected a director, suc- 
ceeding Harold T. White. 

ia iliainsl 

E. M. Davis has been elected to the board of the Montauk 
Bank of Brooklyn, filling the vacancy caused by the resig- 
nation of Dr. H. B. Bayles. 





The Fidelity Trust Co. of Newark, N. J., on Jan. 10 
declared an extra dividend of 10%, payable Jan. 15 to 
holders of record Dec. 31, the dividend to be paid in stock 
of the Public Service Corporation of N. J., at a valuation 
of $120 per share. The trust company’s regular dividend 
rate is 20% per annum on its $3,000,000 capital. Accord- 
ing to the Newark “‘News’’, President Uzal H. McCarter, 
in an announcement to the stockholders, says that in de- 
claring the dividend the company’s directors “acted in 
accordance with the policy that it adopted last February 
when it announced that in the future any substantial amount 
of earnings in excess of the company’s regular dividend 
requirements in any one year would be distributed to the 
stockholders, it having been determined, after mature 
deliberation, that the existing capitalization is ample to 
meet all the institution’s needs. * * * The payment 
of this extra dividend in the stock of the Public Services 
Corporation of New Jersey is made from this company’s 
investment holdings of that security. In adopting that 
plan the directors were actuated by the wish to further 
increase the liquidity of the company’s assets and thus make 
available additional cash money for the institution’s daily 
business.” 

At the annual meeting of the stockholders on Jan. 11 
only two changes were made in the board of directors. 
A. Barton Hepburn, Chairman of the board of directors 
of the Chase National Bank of New York, declined re- 
election as a director of the Fidelity Trust Co., and he was 
succeeded on the board by Trust Officer Edward A. Pruden. 
Publicity Manager Frank T. Allen was elected an additional 
member of the board. Messrs. Allen and Pruden were 
later in the week also elected Vice-Presidents. 





The upbuilding of the Plainfield Trust Co., Plainfield, 
N. J., organized in 1902, is well known to the readers of this 
paper. ‘The deposits for the year of business ending Dec. 31 
1915 totaled $5,873,952, making an interesting comparison 
with $4,359,156 Dee. 30 1913; $3,812,904 Dec. 30 1911; 
$2,815,203 Dee. 31 1909, and $1,834,142 Dee. 31 1907. 
This is an average increase in deposits of $1,000,000 every 
other year. Surplus and undivided profits now amount to 
$300,000, or three times the amount of the capital. The 
board is representative of the business and banking interests 
of Plainfield, many of the directors are residents of Plainfield 
with important New York financial connections. 





The Morristown Trust Co. of Morristown, N. J., enjoys 
an enviable record of profitable management under the di- 
rection of Samuel Freeman, its present executive. The in- 
stitution has paid $2,866,304 84 in interest to depositors 
since its organization, Dec. 15 1892, and has built up a sur- 
plus and undivided profit fund of $1,015,777. It has a capi- 
tal of $600,000. The deposits for Dec. 31 1915 were $8,090,- 
845, and aggregate resources $9,715,363. The book value 
of its bonds and stocks stood at $5,229,641, while the market 
value on the same date was $5,354,961. The company’s cash 
amounted to $3,523,608. 





The stockholders of the First National Bank of Syracuse, 
at their annual meeting on Jan. 4 added the following new 
directors to the board; Frederick P. Assmann, Vice-President 
and Treasurer of the Continental Can Co.; Louis S. Brady, 
Cashier of the bank; H. Winfield Chapin, Secretary-Treas- 
urer and General Manager of the Brown-Lipe-Chapin Co. 
and the Brown-Lipe Gear Co.; H. H. S. Handy, President 
of the Semet-Solvay Co.; Bert E. Salisbury, President of 
the Onondaga Pottery Co. and Pass & Seymour, Inc.; 
Dr. John A. Mathews, President of the Halecomb Steel Co. 
and the Syracuse Crucible Steel Co. Three directors re- 
tired from the board, namely Frederick A. Hazard, Presi- 
dent of the Syracuse Trust Co.; former Senator Hendrick 
S. Holden, and Robert Dey, a director of the National 
Bank of Syracuse—to comply with the provisions of the 
Clayton Act regarding interlocking directorates. Resolu- 


John W. Beers, who died on Sept. 7 1915, and there are liens | tions of regret because of their withdrawal were passed by 


on"it of Stock Exchange members for $16,676. 


—_@———_ . 


| the stockholders. 


——— 
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The newly organized Black Rock Bank of Buffalo opened 


its doors for business Jan. 3. The bank starts with an au- 
thorized capital of $100,000 and a paid-in surplus of $20,000. 


The institution occupies temporary quarters at 73 Forest | 


Ave. pending the completion of its new building in course | 


of construction at Niagara St. As indicated in the ‘‘Chron- 
icle’’ of Oct. 23 1915, the plan to establish the bank was in- 
augurated by the Black Rock Manufacturers’ Association 


and the Association’s deposit is the first entered on the | 


bank’s books. 


and Robert C. Gaupp, Cashier. Mr. Andrews is also 
President of the Pratt & Lambert, Inec.; Mr. Bissell is 
President of the People’s Bank of Buffalo; Mr. Gaupp was 
formerly Assistant Cashier of the Citizens’ Bank of Buffalo. 
acheive 

Edmund L. French has been elected to the board of the 
Trust & Deposit Co. of Onondaga, at Syracuse, to succeed 
Francis Hendricks, retired. Mr. French is a director of the 
Crucible Steel Co. of America. 





The directors of the Marine National Bank of Buffalo 
on December 28 declared the regular quarterly dividend of 
4%, payable December 31. During the year 1915, including 
the December dividend, the stockholders of this institution 
received dividends amounting to $800,000. Since Decem- 
ber 6th 1913, when the Columbia National Bank and the 
Marine National Bank were consolidated, total dividends 
of $2,600,000 have been paid to the stockholders of the 
Marine National in regular and extra dividends. It is 
announced that during the last year the deposits of the bank 
have increased more than $7,000,000. George F. Rand is 
President of the Marine National Bank and the other 
officers are: Vice-Presidents, John H. Lascelles and H. J. 
Auer; N. P. Clement, Cashier; Emil Diffine, M. H. Denison, 
P. W. Darby, J. G. Fischer and E. L. Reed, Assistant 
Cashiers. 

sesnlliiaiieas 

Little Rock has been selected by the Executive Council 
of the Arkansas Bankers’ Association as the 1916 meeting 
place of the Association. The meeting is scheduled for the 
week beginning April 18. R. C. Wait, President of the 
Citizens’ Investment & Security Co. of Little Rock, has 
been re-elected Secretary of the organization.. 





A. C. Dunham this week completed his fiftieth year as 
a director of the National Exchange Bank of Hartford. Mr. 
Dunham was first elected a director of the bank when 
Edmund G. Howe was its President and John R. Redfield, 
afterwards President, was its Cashier. The Hartford 
“Courant”’ states that ‘‘Mr. Dunham was a director of the 
Hartford Electric Light Co. for thirty years and was long 
its President. He is an inventor of some note, having 
taken out patents on several inventions, and is a close friend 
of Thomas A. Edison.”’ 


—— 9 


According to a statement made by the directors, an 
examination into the affairs of the Southington National 
Bank of Southington, Conn., conducted by Federal Bank 
Examiner James D. Brennan, has disclosed a shortage of 
about $87,500 in the accounts of the bank’s late Cashier, 
Louis K. Curtiss, who committed suicide with the arrival 
of examiners at the bank on January 5th. After an all-day 
session on the 8th the directors of the bank issued the 
following’: 

As a supplement to a statement of the undersigned directors of the 
Southington National Bank caused to be published in the papers January 8 
1916, the following facts and figures are given: 

An examination for our institution by Federal Examiners, just com- 


pleted, has revealed a shortage in the accounts of our late Cashier, Louis 
K. Curtiss, of $87,500. 


Although a good proportion of this amount will be recovered, it is 
deemed wise at this time, pending final settlement by our bonding com- 
pany, to publish a statement of the condition of our institution with the 
full amount of the shortage showing; to again assure our depositors of the 
absolute solvency of the bank and its unquestionable ability to meet all 
demands which may be made upon it. 

Special attention is called to the net worth of the bank, $54,701 37, 
which is a balance, after adjusting the loss, and which amount is for the 
further protection of our depositors. 

Charles H. Clark, Edwin G. Lewis, William Hutton, Albert R. Wells, 
Dewey R. Blakeslee, directors Southington National Bank. 

Cashier Curtiss’s defaleation was executed through an 
elaborate system of counterfeiting notes, already paid, 
the bogus notes being kept among the bank’s assets. Dis- 
covery of the embezzlement is reported as probably due 
to the fact that the Federal Examiners arrived at the bank 


fully sixteen days earlier than usual. Mr. Curtiss there- 


fore having had no opportunity to get the counterfeit paper 


The new bank is under the management of | 
W. H. Andrews, President; A. D. Bissell, Vice-President, | 





in presentable shape for examination. The money acquired 
by Mr. Curtiss through the embezzlement is understood 
to have been lost in unfortunate Western undertakings, 
particularly the Gogebic Iron Range in Minnesota, which 
failed some years ago. The Southington National Bank 
was incorporated in 1882 and at the last eall (Dee. 31) 
reported capital of $100,000 and surplus of $44,000. The 
statement of condition at the close of business on January 8 
was said to show resourees of $501,602. The liabilities 
consist of outstanding circulation, $24,500; deposits, $422,- 
401 and the excess for protection of depositors is $54,701. 
minmealglenst 

The business of the United National Bank of Providence 
has been taken over by the Industrial Trust Co. of that city, 
and will be placed in voluntary liquidation. The con- 
solidation is due in part to the enactment of the provisions 
of the Clayton law regarding interlocking directorates and 
also to the trust company’s need for larger quarters, due 
to the expansion in its business. President Frank W. 
Gale and Cashier Walter C. Nye of the United National 
have resigned their positions and Josiah W. Crooker and 
Harry C. Owen have been elected to fill their places, respec- 
tively. In making known their resignations on the 10th 
Messrs. Gale and Nye stated as the reason for their action 
that they “disapproved the intended action of the board 
of directors of said bank in voting to liquidate its affairs.” 
They will hereafter be associated with the National Bank 
of Commerce of Providence. Messrs. Crooker and Owen, 
the new President and Cashier, respectively, of the United 
National, will serve until the liquidation of the bank’s 
assets has been effected. The executive committee of the 
Industrial Trust Co. on the morning of the 10th submitted 
a proposition addressed to President Gale of the United 
National Bank in which it offered to purchase the stock 
of that bank at $210 per share in cash, besides making such 
further payment as the liquidation of assets would permit. 
This offer was accepted at a meeting of the directors that 
afternoon. Col. Samuel P. Colt, Chairman of the Board 
of the Industrial Trust Co., gave out the following explana- 


tion of the merger, according to the Providence “Journal’’: 

The new Federal Anti-Trust Act, forbidding interlocking directors, and 
the expansion of the business of the Industrial Trust Co. necessitating the 
use of the quarters now occupied by the United National Bank, are the 
principal causes which led to the action taken for the liquidation of the 
United National Bank. 

The business of the United National Bank has to-day been taken over 
by the Industrial Trust Co. which has for a considerable time been the 
owner of more than a majority of the capital stock of the company. 

This move was to-day recommended by the directors of the United 
National Bank, who voted to accept for themselves the offer made by 
Industrial Trust Co. to two hundred ten ($210) dollars per share in cash 
with a further dividend of any amount per share above that sum which 
may be realized in liquidation, with the understanding that the same 
offer should be made to all the stockholders. 

The directors of the United National Bank have also recommended that 
the depositors transfer their accounts to the Industrial Trust Co. This will 
prove to be no inconvenience to the depositors as they will be able to 
transact their business in the same manner as heretofore, under the same 
or of practically in the same banking house. 

The trust company has to-day taken into its employ the clerical force 
of the United National Bank, and it is intended to assign to them duties 
similar to those which they have performed for the bank. 

The increasing business of the Industrial Trust Co. has necessitated 
larger quarters and the place now occupied by the bank will be utilized for 
this purpose, the trust company being thus enabled to make a number 
of important changes in its banking rooms which it has had under considera- 
tionfor some time. Incidental to these changes, itis proposed toinstall a 
second elevator and also a staircase on the Exchange Place end of the 
building for the convenience of the tenants in the building. 

Although the President, Mr. Gale,and Cashier, Mr. Nye, were offered 
positions in the Industrial Trust Co., they elected to go to the National 
Bank of Commerce, and Mr. J. W. Crooker, former Vice-President of the 
United National Bank, was elected President and Mr. H. C. Owen, teller, 
was elected Cashier of the bank. 

The United National had a eapital of $500,000, surplus 
and profits of about $770,000, and deposits in the neighbor- 


hood of $3,769,000. 
suileiiiipadeal 
John J. McCarthy has been elected to the board of direc- 
tors of the Liberty Trust Co. of Boston. A transfer of 
$50,000 from undivided profits to surplus has been voted 
by the board, making the surplus $300,000. 


Ss 


Norman L. Adams, formerly Credit Manager of the 
National Shawmut Bank of Boston, has been elected a Vica- 
President of the institution, following the retirement of 
Vice-President Henry D. Forbes. William A. Burnham 
Jr., Robert S. Potter and George E. Fickett have been 
elected Assistant Cashiers. Mr. Burnham was formerly 
Secretary and is succeeded in that post by George L. Aspin- 
wall. Louis K. Liggett has been elected to the board of 
directors. 


—e——_- 
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Frederick W. Stockman was elected President of the 
Puritan Trust Co. of Boston at the annual meeting to fill 
the vacancy caused by the death of the late John D. Long. 
Mr. Stockman was previously Vice-President and Treasurer 
of the company. 

acartttiieanatiie 

George W. Dearborn has been elected Vice-President of 
the Lechmere National Bank of East Cambridge, Mass., 
to succeed J. F. Pennell, deceased. George H. Howard 
was appointed to Mr. Pennell’s place on the directorate. 


——_e———_ 


Levi L. Rue was elected to the presidency of the Philadel- 
phia Clearing House Association at the annual meeting on the 
10th inst., succeeding Joseph Moore Jr., President of the 
Pennsylvania Salt Mfg. Co., who automatically retires by a 
rotation rule adopted by the association last year. Mr. Rue 
had been Chairman of the Clearing Committee for about six 
years. He is President of the Philadelphia National Bank 
and Vice-President of the Advisory Countil of the Federal 
Reserve Board. John C. Boyd has been re-elected Secre- 
tary of the Association. 





A deal involving the sale of 1,600 shares of the stock 
of the Colonial Trust Co. of Philadelphia to a syndicate 
headed by E. B. Jones, the bank’s President, is announced. 
The purchase, which embraces over a quarter of the bank’s 
stock, is said to have been made with a view to the intro- 
duction of new blood in the form of strong business inter- 
ests, into the bank. The institution has a capital of $270,- 
825 in $50 shares. At the annual meeting of the stock- 
holders on January 6, Charles G. Fritz and C. A. Wey- 
mouth were elected First and Second Vice-Presidents, re- 
spectively, following the declination of Frank G. Kennedy 
Jr. and H. L. Elkins, who had previously held those posi- 
tions, to act as candidates for re-election. To allow for 
the representation of the new interests in the bank, ad- 
ditional directors were elected as follows : William F. Read 
Jr. of William F. Read & Sons Co.; Charles B. Fritz of 
Fritz & La Rue; Clarence A. Weymouth, Treasurer of the 
Lenni Quarry Co. and the Cantrell Construction Co.; 
W. Freeland Kendrick, Receiver of Taxes; Charles H. 
Thompson, President of Lewis Thompson & Co., Ince.; 
Dr. G. L. S. Jameson and J. N. Susskind, manufacturer. 
Franklin Baker Jr., H. L. Elkins, Edward Hutchinson, Jr., 
J.S. MeCracken and Wm. M. Measey retired as members 
of the board. 

as eee 

C. Howard Clark Jr., President of the Centennial Na- 
tional Bank of Philadelphia, died suddenly from apoplexy 
on the 9th inst., while on a hunting trip near Garnett, S. C. 
Mr. Clark was a member of the firm of E. W. Clark & Co., 
bankers, which he entered as a clerk in 1879, becoming a 
partner in 1885. Mr. Clark had been a member of the 
Philadelphia Stock Exchange since 1888. As President of 
the Centennial National, a position he held for some ten 
years, he succeeded his father, Clarence H. Clark, who had 
been a prominent figure in the banking circles of Phila- 
delphia. 

The stockholders of the Fourth Street National Bank of 
Philadelphia at the annual meeting on Jan. 11 elected the 
following new members to the board: J. E. Widener, H. A. 
Berwind, W. M. Potts and Samuel Bell Jr. Two of these 
men fill the vacancies caused by the deaths of James Hay 
and Charles L. Cragin, and two are additional, the direec- 
torate being increased from 18 to 20 members. 


——_@——_ 


At this week’s meeting of the Corn Exchange National 
Bank of Philadelphia, Paul Thompson,a Vice-President of 
the United Gas Improvement Co., was elected a director 
to fill a vacancy. 





William H. Rometsch and John J. Sullivan have been 
elected directors of the Market Street National Bank of 
Philadelphia, filling the vacancies caused by the deaths of 
George D. McCreary and August B. Loeb. 


——_e—_—— 


The following directors have been added to the board of 
the Central National Bank of Philadelphia: Stevens Heck- 
scher of the law firm of Duane, Morris, Heckscher & Rob- 
erts; Avery D. Andrews, Vice-President of the Genera! 
Asphalt Co., and Eugene L. Ellison, President of the Insur- 
ance Co. of North America. 





Edwin L. Blabon has been added to the board of the Penn 
National Bank of Philadelphia. 





James A. Campbell of McDonald & Campbell has been 
elected to the board of the Robert Morris Trust Co. of 
Philadelphia to fill a vacancy. 





Ledyard Heckscher has been elected to the board of the 
Philadelphia Trust Co. of Philadelphia, his election increasing 
the number of the institution’s directors from 13 to 14 mem- 
bers. 
anunahiifeeoninin 

To the surplus account of the Quaker City National Bank 
of Philadelphia $50,000 has been added, giving the bank a 
surplus of $500,000 and leaving $19,272 to the eredit of 
undivided profits. The institution has a capital of $500,000. 





The Northern Trust Co. of Philadelphia has increased its 
quarterly dividend rate to 5% making the annual rate 20% 
or an inerease of 4%. 





The sum of $35,000 has been added to the surplus of 
the Industrial Trust, Title & Savings Co. of Philadelphia, 
making the surplus and undivided profits $1,125,500. The 
company has a paid-in capital of $500,000. 





From the earnings of the Braddock National Bank of 
Braddock, Pa., $100,000 has been added to the surplus 
fund of $500,000, making that item $600,000. The bank 
has a capital of $200,000. 

a . 

At a meeting of the directors of the First National Bank of 
Canton, Pa., on the 11th inst., L. T. McFadden was elected 
President, Charles E. Bullock was elected Vice-President, 
Charles A. Innes was elected Cashier and Herrick T. Owen 
Assistant Cashier. Mr. McFadden had been Cashier of 
the bank since 1899; he started with the institution as office 
boy. Last year he served as President of the Pennsylvania 
Bankers’ Association, and is now representing the Four- 
teenth Congressional District of Pennsylvania in Congress, 
and is a member of the Banking and Currency Committee. 





The one hundredth anniversary of the State Bankers’ 
Association of Delaware was celebrated at Dover on the 
6th inst. The presentation and reading of the minutes 
of the first meeting in 1816 of the Bank of Delaware (as the 
organization was then termed) together with ths 1817 
minutes, showing the manner in which business was con- 
ducted in those days, was a feature of the anniversary 
proceedings. President Mitchell of Delaware College and 
former Congressman Landis of Indiana, addressed the 
association during the dinner. Otho Nowland of Wilming- 
ton has been elected President of the organization, Alvan 
B. Conner of Felton, Vice-President and W. G. Taylor of 
Wilmington, Secretary and Treasurer. 


——_e——— 


The Pittsburgh Bank for Savings of Pittsburgh, which closed 
its doors on Dec. 22, made its first payment to a depositor 
on Jan. 4, when the Board of Public Education received 
$205,476 of school funds with interest to Dec. 22. Bonds 
to the amount of $249,000 owned by the bank and held by 
the Board as security for its deposits, were turned over, with 
the exception of $1,000, which sum was withheld by the Board 
until a decision is reached as to whether interest on its funds 
will be paid only until Dec. 22, the time of the bank’s closing, 
or up to Jan. 4, when the money was paid. Plans for the 
reimbursement to the school children of their savings in the 
closed bank, under the restitution scheme of H. C. Frick, 
are under way. The $500,000 bond of G. H. Getty as re- 
ceiver was approved by Judge John D. Shafer in Common 
Pleas Court on Jan. 4, and an order was signed by the Court 
allowing him to dispose of the bank’s assets. Of these lat- 
ter, $1,500,000 of securities owned by the bank have been 
offered at public sale. An announcement was made by the 
bank on Jan. 5 that a dividend of about 50% is expected to 
be paid depositors within 90 days, the remainder of deposits 
being paid as the assets are liquidated. James F. Grimes, 
Vice-President of the Pittsburgh Bank for Savings and Presi- 
dent of the Beaver Valley Water Co., died suddenly on Jan. 8. 
He was 69 years of age. Mr. Grimes was well-known in 
Pittsburgh realty circles. He was also a director in a num- 





—_—_e——_ 


ber of banks and trust companies. 
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Two new members, J. Arthur Nelson, President of the | institution. The other changes which have taken place in 
New Amsterdam Casualty Co., and V. G. Dunnington, | the official organization of the First National are as follows: 


President of the Manufacturers’ Finance Co., have been | 


Charles H. Newhall, owing to the condition of his health, 


elected to the board of directors of the Baltimore Trust Co has retired from the Vice-Presidency in charge of Division E 


of Baltimore in addition to the re-elected board. As 
stated in our issue of Dec. 25, Douglas H. Gordon, President 
of the Baltimore Trust Co., has signified his intention to 
retire from the presidency, but will continue in the post 
until a successor has been determined upon. Mr. Gordon is 
chairman of the committee which will select the new execu- 
tive. A member of the committee, according to the Balti- 
more ‘“‘Sun,” stated that the selection of Mr. Nelson and 
Mr. Dunnington had no significance in this connection. 
He declared that neither was expected to head the company. 
BB tee 


To meet the requirements of the Clayton anti-trust law 
against interlocking directorates, six directors of the Mer- 
chants-Mechanics’ National Bank of Baltimore have volun- 
tarily withdrawn from the directorate, reducing the board to 
16members. The directors retiring are W. Bladen Lowndes, 
Vice-President and Treasurer of the Fidelity Trust Co. of 
Baltimore; Austin McLanahan, of the firm of Alexander 
Brown & Sons; Seymour Mandelbaum, John K. Shaw, 


Charles A. Webb, and John B. H. Dunn, Cashier of the | 
Merchants-Mechanics’ National Bank. The directors who | 


were re-elected this week will serve until October next, at 
which time it is expected that further changes will be neces- 
sary in order to comply fully with the requirements of the 
law. 
2 ae ee? oa 
Stuart Olivier was re-elected to the board of the Equitable 
Trust Co. of Baltimore, from which he had resigned when 
Frank A. Munsey sold his holdings in that company. Be- 
cause of his connection with other financial institutions, 
George R. Gaither was not re-elected to the directorate. 
A. W. Gieske, a director, was made a member of the execu- 
tive committee, and Hugh L. Pope, heretofore Assistant 
Secretary and Treasurer, was chosen Secretary. 
ea 
A stock dividend of 150% on its $200,000 capital has been 
declared by the Citizens National Bank of Washington, D.C. 
This dividend, payable Feb. 1, will increase the stock from 
$200,000 to $500,000. 





Chris J. Keller was elected President of the North Side 
Bank of Cincinnati on the 5th inst. to succeed the late J. L. 
Pierson. Mr. Keller was Vice-President of the institution 
previous to his election as chief executive, and is connected 
with the hardware concern of L. E. Keller & Co. William 
F. Ray, a director, has been elected Vice-President of the 
bank. D.S. Shreve has been re-elected Cashier, and G. B. 
Weber, Assistant Cashier. Henry Bohne has been elected 
to the directorate of the institution. 





At the annual meeting of the Citizens Savings & Trust 
Co. of Cleveland on the 10th inst., George P. Koelliker, 
Assistant Secretary of the company, was advanced to the 
office of Secretary. Mr. Koelliker succeeds the late George 
Lomnitz, who died March 31 of last year. 


> 


Joseph A. Ward, Acting Assistant Cashier of the Federal 
Reserve Bank of Cleveland and previously Assistant Cashier 
of the Cleveland National Bank, has become associated with 
the well-known Cincinnati bond firm of Weil, Roth & Co. 
and has been made Manager of that firm’s new office in 
Cleveland, recently opened in the Williamson Building. 

alecees 

F. C. Hoehler has assumed the active management of the 
bond department of the Security Savings Bank & Trust Co. 
of Toledo, Ohio. Mr. Hoehler was senior member and 
founder of the bond house of Hoehler, Cummings & Prudden 
of Toledo, which was dissolved on Dee. 31. 

' _—o 








In accordance with the announcement made in November, 
James B. Forgan, President of the First National Bank and 
the First Trust & Savings Bank of Chicago, retired from 
those positions at the annual meeting on the 11th, and was 
elected Chairman of the board of the national bank, which 
controls the two. As we stated in our issue of Nov. 27 last, 
Mr. Forgan had recommended to the board that, owing to 
the growth of the two banks, a separate head was needed 
for each and that younger men be chosen for those posts. 
As President of the First National Mr. Forgan is succeeded 
by F. O. Wetmore, heretofore Second Vice-President of the 





and has been succeeded in that position by William J. Law- 
lor, who was formerly Assistant Cashier. John P. Oleson 
has been advanced from the position of Assistant Cashier to 
that of Vice-President, and James B. Forgan Jr. has been 
transferred from the Second Security Bank to the position 
of Assistant Cashier to assist William J. Lawlor, Vice-Presi- 
dent in Division E; while Arthur P. Kemp has been advanced 
to the position of Assistant Cashier to take the place of 
Mr. Lawlor in Division C under Charles N. Gillett, Vice- 
President, and H. A. Howland, Cashier. 

In the First Trust & Savings Bank, in addition to the elec- 
tion of James B. Forgan to the position of Chairman of the 
board and E. K. Boisot to the Presidency, Louis Boisot has 
been elected Vice-President in charge of the trust depart- 
ment, in which he will be assisted by Roy C. Osgood as 
Trust Officer. Mr. Osgood was formerly Assistant Trust 
Officer and is succeeded in that position by Oliver A. Bestel. 
B. C. Hardenbrook, formerly Cashier, has been elected Vice- 
President in charge of the banking department, and Frank 
M. Gordon, formerly Manager of the bond department, has 
been elected Vice-President in charge of that department. 
The other officers remain the same as before. 

aabhgiies 

At the annual meeting of the Union Trust Co. of Chicago 
the capital stock was increased, through a stock dividend of 
25%, from $1,200,000 to $1,500,000. The company was 
organized in 1869 with $100,000 capital and $25,000 surplus 
and all new stock issues since have been paid out of the 
earnings. The proposal to increase the stock was indicated 
in our issue of Dec. 18 last. 





Robert M. McKinney, Cashier of the National Bank of the 
Republie of Chicago, has been elected Second Vice-Presi- 
dent and James M. Hurst, heretofore Assistant Cashier, was 
elected Third Vice-President. Mr. McKinney is succeeded 
as Cashier by O. H. Swan, who advances from the post of 
Assistant Cashier. 





M. A. Traylor has been elected to the presidency of the 
Live Stock Exchange National Bank of Chicago, succeeding 
W.A. Heath, who resigned. Mr. Tralor had heretofore 
served as Vice-President. He is succeeded in the latter post 
by S. T. Kiddoo of the Sioux Falls National Bank of Sioux 
Falls, Iowa. , 





Action toward increasing the capital of the Northwestern 
Trust & Savings Bank of Chicago from $300,000 to $400,000 
was taken at this week’s meeting. It is stated that the sur- 
plus will be raised from $125,000 to $200,000. 





William C. Regelin has retired as President of the Logan 
Square Trust & Savings Bank of Chicago, and is replaced in 
the office by James B. Heaney, a director of A. H. Andrews 
& Co. 





C. E. Schick, formerly Cashier ,and Otto G. Roehling, 
formerly Assistant Cashier, of the North Avenue State Bank 
of Chicago, have been elected Vice-President and Cashier, 
respectively. Victor H. Thiele has been made Assistant 
Cashier. 





Aaron M. Speer has been elected Assistant Cashier of the 
People’s Trust & Savings Bank of Chicago. 


aa 

All officers of the Continental & Commercial National 
Bank of Chicago have been re-elected to their respective po- 
sitions with the exception of Assistant Cashier John R. Wash- 
burn, who has been made a Vice-President. James A. Pat- 
ten has been elected to the board of directors. 

William T. Bacon, manager of the bond department of 
the Chicago Savings Bank & Trust Co. of Chicago, has been 
elected a Vice-President of the institution. William T. 
Anderson, previously Auditor, has been made an Assistant 
Cashier. Leroy E. Wilson has become Auditor. The fol- 
lowing have been elected directors: Ernest L. Beifeld, 
Secretary and Treasurer of the Hotel Sherman Co.; A. W. 
Shaw, President of the A. W. Shaw Co., and George Brad- 
dock Ogle of the George A. Ogle Co. 





The Second Ward Savings Bank of Milwaukee has com- 
pleted its sixtieth year of service. On Dec. 26 1855 the 
institution commenced active business with its only asset 
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an “unswerving loyalty to straight-laced standardsandideals Mr. Alexander was appointed receiver of the institution in 
of integrity.”’” In an advertisement depicting its growth | January 1914. 
the bank states that “the same old-fashioned ideals of in- 

tegrity” obtain to-day “in this modern bank of personal; At the annual meeting of the Whitney-Central National 
service.’”’ The deposits show a steady growth since the start; | Bank of New Orleans, La., on the 11th inst., Sol Wexler 
in 1860 they were reported as $40,380; in 1875, $1,663,528; | retired as President and John E. Bouden Jr., formerly Vice- 
in 1895, $3,982,124, and in 1915, $18,586,113. The bank’s | President, was elected to succeed him. As we stated in our 
commercial deposits in the last three years have increased ; issue of Dec. 25 last, Mr. Wexler resigns to become a partner 
approximately 200%; in the matter of savings deposits the in the firm of J. S. Bache & Co. of New York. At this 
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institution claims to stand first among the banks of Wis- | week’s meeting the directors of the bank presented him with 


consin, its individual depositors numbering over 28,000. 





It is reported that Fred E. Bodie has purchased a control- 
ling interest in the Citizens National Bank of Tecumseh, 
Neb., from J. O. Graf, who has served as executive of that 
institution for several years. Mr. Bodie has assumed the 
management of the bank. 





* 





The Guardian Trust Co. 
Charles J. Rice, formerly with the bond house of James N. 
Wright & Co., became Manager of its bond department 
on Jan. 1. Mr. Rice has had a long experience in the muni- 
cipal bond field in both Eastern and Western markets. 

sapeaiihlinaatin 

H. H. Hoffman, President of the National Oil & Gas Co., 
the Bankers’ Oil & Gas Co. and the Great Southern Oil & 
Gas Co., is reported to have purchased $100,000 of stock of 
the Commonwealth Trust Co. of Houston, Tex. The hold- 
ings were acquired from W. E. Richards, whom Mr. Hoff- 
man has succeeded as President of the trust company. T.F. 
Barding has assumed the duties of active Vice-President of 
the company, and during Mr. Hoffman’s absences from the 
city occasioned by the demands of the latter’s other inter- 
ests, will take charge of the institution’s affairs. The com- 
monwealth Trust Co. has a capital of $250,000. 

C. E. French, formerly Cashier of the Federal Reserve 
Bank of St. Louis, was elected Vice-President of the St. Louis 
Union Bank on the 6th inst. Mr. French’s banking ex- 
perience dates from 1887, when he entered the service of 
the National Bank of Rolla, Mo.; in 1906 he resigned as 
Cashier of that bank to becomea National Bank Examiner. 
In 1907 he was elected Examiner of the St. Louis Clearing- 
House Association, relinquishing that position in 1914 to 
become the first Cashier of the Federal Reserve Bank of 
St. Louis. Mr. French had been Chief National Bank Ex- 
aminer for the St. Louis Federal Reserve District since 
August 1915. This post hs now resigns to accept the active 
Vica-Presidency of the St. Louis Union Bank. 





The new Norfolk Savings & Loan Corporation of Norfolk, 
Va., has opened for business; it is operated on the Gammon 
plan, making loans to wage earners on personal endorsement 
returnable in weekly payments. To encourage thrift, the 
company will issua income bonds for $10, $20, $50, $200 and 
$500, which will bear 5% interest and which may be pur- 
chased at the rate of 20 cents a week on each $10. The com- 
pany has a capital of $60,000. W. Frank Robertson is 
President of the corporation; J. W. Hough and S. L. Slover 
are Vice-Presidents; M. Glennan, Manager and Secretary, 
and E. T. Penzold, Treasurer. 





At the annual meeting of the directorate of the Tipton 
County Farmers’ Union Bank of Covington, Tenn., Peter 
Fyfe was promoted from the position of Assistant Cashier 
to the Cashiership, to sueceed W. V. McFadden, who re- 
signed to become an active member of the cotton firm of 
Black & Partee of Memphis. 


webbie 

The American National Bank of Wilmington, N. C., was 
placed in voluntary liquidation on Dec. 28. As we stated 
recently, this institution has been consolidated with the 


Atlantic Trust & Banking Co. under the name of the Ameri- 
ean Bank & Trust Co. 





J. B. Key was elected Vice-President of the Merchants’ 
& Mechanics’ Bank of Columbus, Ga., at the annual meeting 
on the 3d inst., succeeding George B. Whiteside. 

allt "Biba 2 

Irvin Alexander, receiver for the defunct Irish-American 

Bank of Augusta, Ga., has been authorized by Judge Henry 


C. Hammond of the Superior Court to pay a 10% dividend , 


to depositors and a dividend of 8% to other creditors. 
Approximately $54,000 is represented in the distributions. 


of Denver announces that | 





ier of both for twenty-two years. 








a silver service and expressed regret at his withdrawal. 
Mr. Bouden, the new President, entered the Whitney Na- 
tional as an Assistant Cashier in 1896. Charles T. Baisley, 
A. W. Berdon and W. P. Stewart have been elected to the 
board of directors of the Whitney-Central National to fill 
vacancies. 





‘J. E. Baker, President of the Alameda National Bank 
and the Alameda Savings Bank of Alameda, Cal., died on 
Jan. 3. Mr. Baker had been President of the two institu- 
tions for the last fifteen years and previously had been Cash- 
During his life he had 
been associated with the San Jose Savings Bank of San Jose, 
Cal., and was one of the organizers and later Cashier of the 
First National Bank of Alameda. 

aS a 

W.G. Hall, Deputy Bank Examiner for the State of Wash- 
ington since last February, has severed his connection with 
the Banking Department to become active Vice-President 
and Trust Officer of the Northern Bank & Trust Co. of 
Seattle. Mr. Hall previous to last February was associated 
with the Union Trust & Savings Bank of Spokane for eight 
years and was Treasurer, Assistant Secretary and Trust Of- 
ficer at the time of his resignation. 

Robert R. Spencer, First Vice-President of the National 
Bank of Commerce of Seattle, died on the 4th inst. Mr. 
Spencer was a pioneer banker of Seattle and signed the arti- 
cles of association of the first clearing-house in that city in 
1889. He was born in Worthington, O., in 1854, and en- 
tered the banking business in 1871, starting his career with 
the Iowa City National Bank, and four years later became 
Cashier of the Johnston County Savings Bank. In 1889 
Mr. Spencer moved to Seattle and organized the Bank of 

Commerce, serving as its Cashier; the following year the 
bank entered the national system and in 1906 a merger of 
the Washington National Bank with the National Bank of 
Commerce was effected. Mr. Spencer was active in other 
branches of the business world, being President of the Monti- 
cello Steamship Co., with headquarters in San Francisco; 
Vice-President of the Seattle Brewing & Malting Co., Vice- 
President of the San Juan Fishing & Packing Co. and a di- 
rector in the Denny-Renton Clay & Coal Co. and the Mexi- 
ean Pacifie Co. 

sieabcintee> 

On another page will be found a report of the proceedings 
of the annual meeting of the Canadain Bank of Commerce, 
held at Montreal on Tuesday. Sir Edmund Walker, Presi- 
dent, announced that net profits of the bank amounted to 
$2,352,000, or 8.25% on the capital and surplus. This is 
a decrease of $316,000 from the previous year; $80,000 was 
appropriated for the Officers’ Pension Fund, $122,000 was 
paid as the 1% war tax on note circulation, $5,000 was 
appropriated for the British Red Cross Fund an $1,000,000 
was set aside against possible depreciation in the values of 
securities held, leaving a balance of $461,000 to be added to 
profit and loss after paying the usual 12% in dividends. The 
note circulation stands in the balance sheet at $16,455,000, 
an increase of $1,455,000 over a year ago. Deposits in- 
creased about $13,000,000. The annual statement for the 


year ending Nov. 30 was referred to at length in our issue of 
Dee. 25. 


eer cee 

The statement of the Bank of Hamilton (head office Ham- 
ilton) for the year ending Nov. 30 1915 shows a gain of about 
$3,500,000 in gross deposits during the twelve months. 
The quick assets aggregate $17,134,000 and the net profits 
are $424,274, against $485,265in 1914. The usual dividends 
amounting to $360,000, or 12%, were paid, and the sum of 
$300,000 was withdrawn from reserve and used to write off 
depreciation in securities. The sum of $26,526 was set 
aside to meet the war tax, and $19,000 was applied toward 
the pensionfund. There is carried forward to the new profit 
and loss account $175,821. The deposits total approxi- 
mately 38 million dollars. 


——= 
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The directors of the Bank of Toronto (head office Toronto) 
have elected to their board Paul J. Myler, General Manager 
of Canadian Westinghouse. 

icagbabetias 

E. L. Pease, General Manager of the Royal Bank of Can- 
ada (head office Montreal), has been appointed Managing 
Director and Chief Executive Officer. He has been suc- 
ceeded as General Manager by C. E. Neill, formerly Assistant 
Manager. In his new office Mr. Pease will continue his 
supervision and in this way the bank will receive the benfit 
of his experience and mature judgment to an even greater 
extent, if possible, than when he handled his manifold duties 
as General Manager. In creating the new office of Managing 
Director, the Royal has followed the system established by 
certain leading English and Continental banks and its gen- 
eral organization will theteby be undoubtedly greatly 
strengthened. Since Mr. Pease assumed the general man- 
agership of the bank in 1900 its progress has been note- 
worthy. From a comparatively small institution it has 
steadily grown under his management until to-day it is rec- 
ognized as one of the strongest in Canada. Just how great 
have been the strides made by the Royal under Mr. Pease’s 
guidance may perhaps be gathered by a comparison of the 
bank’s position in the year 1900, when he assumed the 
management, and at the beginning of 1916, when he stepped 
up into the position of Chief Executive Officer. The prin- 
cipal accounts compare as follows; 


Jan. 1 1900. Jan. 1 1916. 
MUN i oe es a $1,985,070 $11,560,000 
RE th pen apy apes 1,700,000 12,560,000 
DN cg Bie o kas cuiteseneecae x 11,215.258 154,976,327 
ye eo ae ee 17,101,513 198,299,123 


Mr. Neill, who succeeds Mr. Pease as General Manager 
of the bank, has been associated with him for a number of 
years as Assistant General Manager. 

At yesterday’s annual meeting Sir Herbert Holt, President 
of the Royal, announced that in order to round out the bank’s 
capital to $12,000,000, 4,400 shares of new stock would be 
issued to the shareholders at par. As the market price of 
the stock is now in the vicinity of $220 per share, this will 
mean a bonus equal to about 444% to shareholders of rec- 
ord of Jan. 12. The additional ne Ae will be offered in the 
proportion of one share of new stock for every twenty-seven 
shares of old. As the bank prohibits fractional shares being 
allowed, holders entitled to fractions will be paid in cash. 
When the new stock is issued the Royal Bank will have a 
paid-up capital of $12,000,000 and reserve fund of $12,- 
560,000. 








IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 


The Collector of Customs at San Francisco has furnished: 


us with the details of the imports and exports of gold and 
silver through that port for the month of November, and we 
give them below in conjunction with the figures for pre- 
ceding months, thus completing the results for the eleven 
months of the calendar year 1915. 


IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 














| Gold. | Silver. 
Months. | 
Coin. | Bullion. Total. | Coin. Bullion. | Total. 
1915. | SS ae “RS Gee $ | 8 
January __.-_-_- 500,990) 1,668,828; 2,169,818) 6,700 95,012 101,712 
February - ~~. - | 762,560] 1,017,412] 1,779,972; ...--- 58, 707) 58,707 
BOD a wee ou 1,526,000} 1,584,214) 3,110,214! 800 151,909) 152,709 
aa 2,712,037) 1,722,213) 4,434,250) -....- 218 237) 218,237 
| SEE 3,494,050! 376,652) 3,870,702 6,423 211,784) 218,207 
“RRA 1,500 :000) 937 539) 2,437,539) -_-....- 499 '909| 499,909 
ES is on cee ts | 3,752,783 231 615) 3,984, 393| 313,420) 204,084) 517,504 
August-.....-. 8,766, 448) 361,655) 9,128,103}  .....- 216,402 216.402 
September.._.| 9,782,358) 1,359, 503, 11,141,861 963) 265,160) 266,123 
October -....- 9.479.986, 2,496,173 11,976,159 46,500 126,270 172,770 
November .___| 6,668,504) 2,401,258) 9,069,762;  ____-- 386,561) 386,561 
Total11mos./48,945, 716 |14,157,062 63,102 778| 374,806 2,434,035) 2,808,841 














11 mos. 1914. 6, 199, 825) 1 1099, 405) 7,299,230! 8,778! 1,070,284 1,079,062 


EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 





Gold. | Silver. 























Months. 
Coin. | Bullion. | Total. | Coin. | Bullion. | Total. 
1915. “Fas a” eae GE eed ieee ae $ 
January __-.-- ee eS SS aie tara 779,367| 779,367 
February - - - -- Lc eeeees 1,000) 4,254, 475,636) 479,890 
March _.____- iat GAM. xocans 371,981| 371.981 
OS” Sit! Ser Ean Se Te eae PRES Berea IRE Senge 714,961| 714,961 
ag aan or ae apd PR ee 377.339| 377.339 
tn eet Emenee | 2 ees 803,845] 803/845 
presi 16.250, _..... eee 1,093.700} 1,093,700 
August .._---- 1 Eeeaepeete ey | eeqe 370.204| '370.204 
September. __- See 2) oo ae 115,813, 115,813 , 
October _.___- 2 BREE steneasee | 3” Eanes 572.861| 572.861 | 
November_...| -..--- Fgh Fe) Sees <a 1,118,007! 1,118,007 
| 

Totall1mos. 70,925| bit cu 70,925 4,254) 6,793,714) 6,797,968 | 

11 mos. 1914_- 4,945' 457,050! 461,995! 42,997! 5,239,748! 5,282,745 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
December 23, 1915; 

GOLD. 


The movements have been in favor of the Bank of England. The fol- 
towing amounts were received by the Bank: 
Dec. 16— £629,000 in bar gold. 
20— 650,000 in forelen gold coin. 
“*  21— 7,000 in bar gold. 
“ 22— g83;000 in bar gold. 
Withdrawals were made as under: 
Dec. 10 ae oan in sovereigns for Spain. 
5,000 in sovereigns for South America. 
125" 000 in sovereigns for spuante. 
0, 000 in sovereigns for U. = 
“ 17— 315,000 in sovereigns for U. + 
** 18— 100,000 in sovereigns for abroad. 
5, (000 in sovereigns for U.S. A. 
‘* 20— 200,000 in sovereigns for the ard aas, 
“* 2i— 70/000 in sovereigns for U. 8. A. 
o ‘000 in sovereigns for Canada. 
18,000 in sovereigns for the Continent. 
22— 60,000 in sovereigns for U.S.A. 
200, '000 in sovereigns set aside for Egyptian account. 
During the week the net increase amounted to £713,000. The West 
African output for November 1915 amounted to £122,138, as compared 
with £154,674 in November 1914 and £141,771 in October 1915. 


SILVER. 

The market has been inanimate throughout the week. A few buying 
orders emanated from the Indian Bazaars, but these were set off by some 
China sales. American offerings have been distinctly limited, there being 
no desire to press sales upon an unwilling market. Continental demand is 
still in abeyance, and the nearness of the Christmas holidays contributes 
to the inactivity of the market. An Indian currency return for December 
15 gave details in lacs of rupees as follows: 


ey i re ee i een eeuewn 62,30 
Meemerve 40 GIVE GO... nnn ce cee ccc cccsce 31,14 
pee Sn NI IN ee og Cc ew 11,01 
Ge TES ae ad Sie eo nee eae 6,15 


The stock in Bombay consists of 5,300 bars, the same amount as last 
week. A shipment of 1,350,000 ounces has been made from San Francisco. 
to Hong kong. Quotations for bar silver per ounce standard: 


Dec. 17—25 15-16 cash No I ce a a tie 5% 
* 18—26 e quotation | Bar gold, per oz. standard__77s. 9d. 
‘** 20—26 1-16 a fixed French h go d coin, per oz__._.Nominal 
** 21—26 1-16 or for U.S. gold coin per oz__.Nominal 
** 6$222—-25 15-16 _“ forward 


** 23—25 13-16 ‘“ 
Av. for week 25.968 cash 


The quotation for cash is \d below that fixed a week ago. 


delivery. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


December 30, 1915: 
GOLD. 


The external movements have been favorable to the Bank of England. 
The following amounts were received by the Bank: 
Dec. 28— £750,000 in sovereigns from the Continent. 
‘* 29— 615,000 in bar gold. 
Withdrawals were made as under: 
Dec. 23—£433,000 in sovereigns for the U. S. A. 
“ 28— 20,000 in sovereigns for the U. 8S. A. 
200,000 in sovereigns set aside on miscellaneous account. 
100,006 in sovereigns set aside on Egyptian account. 
** 29— 100,000 in sovereigns set aside for Spain. 
200,000 in sovereigns set aside on miscellaneous account. 


During the week the net increase amounted to £312,000. 

The Egyptian correspondent of the ‘‘Capital’’ of Calcutta writes as fol- 
lows under date of Nov. 5 1915: 

‘“‘For months after the outbreak of war gold entirely disappeared from 
circulation—those who were possessed of any keeping it. The Australian 
troops arrived in the country, bringing sovereigns with them, and spending 
them. Itis said that from their first appearance up to now, about 100,000 
Australians have been in, or passed through Egypt, bringing and leaving 
behind them about one million sterling in sovereigns and half-sovereigns. 
This was mostly absorbed as soon as it left the hands of the troops, however, 
and did not circulate very far. Now, however, there is more gold in circu- 
lation than there has been at any time since the commencement of war. 
The main reason seems to be that the populace, which hoarded its few gold 
coins, is now beginning to feel the pinch of high prices and unemployment, 
! and is, reluctantly enough, dragging those coins out again. 

“In Cairo, the gold coins of the world are, in normal times, common cur- 
rency at an almost fixed value, 97% piastres for the sovereign, 96 piastres 
for the German 20-mark piece, 77% piastres for the French Napoleon, and 
so on. The re-appearance of hitherto hoarded gold marks, Napoleons, 
dollars, &c., shows that the people are clinging to their sovereigns to the 
last, and are desirous of getting rid of their foreign money first. A striking 
illustration of the value of the British gold standard."’ 


SILVER. 


The depression which brooded over the market before the holiday seems 
to have been dispersed. As soon as the holidays ended the Indian Bazaars 
broke into activity and have absorbed supplies at rising rates, even though 
a considerable amount of special selling was in evidence. Continental and 
home orders assisted the upward trend of prices. China has not figured 
‘ largely. There were some moderate sales from that quarter at the improved 

price obtainable. An Indian currency return for December 22 1915 gave 
details in lacs of rupees as follows: 





Notes i ciromlation. ...<..cecccuccecoucece 61,05 
Gold coin and bullion.........<ns<e-encoes 1, 
Ce Se rs Bn ce ntebiubanncuwim 6,15 


| 
| 
Reserve in silver coin.__......_--_--_-___- 29,39 
] 


The stock i. Bombay consists of 6,300 bars, as compared with 5,300 last 
week. No sh pneu has been made from San Francisco to Hong kong 
during the = Quotations for bar silver per ounce standard: 

Dec. 24—25% cash \ No ONE TOD. 6c covets noen<ss 5% 

= 28—25% a quotation | Bar gold per oz. standard___77s. 9d. 

- ‘“* + fixed for a gold coin per 0z__.-Nominab 

forward |U.S.A. gold coin per oz___.Nominal 


' “se ee 


0—26 3-1 
' Av. for week 25. 1953 cash} delivery. 


The quotation for cash is 4%d_ above that fixed a week ago. We earnestly 
‘ trust that the New Year may hold good things in store for you, as well ag 
for our country. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 
‘The daily closing quotations for securities, &c., at London, 
as_reported by cable, have been as follows ‘the past week; 
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give the shipments by the various carriers for Dec. 1915 and 
1914 and the year ending Dee. 31: 




































































issued its regular monthly statement showing the unfilled 
































1 Washington Mills, com_-_.--.-. 14 
1 J. Spencer Turner Co., pref... 15 


ane name es 1 to Dec. 31— 
London Jan. 8. Jan.10. Jan.11. Jan. 12. Jan. 13. Jan. 14. 5. . 1915. 1914. 
Week ending Jan. 14— ad. Men. fee, Wed, See: Pet Philadelphia & Reading_--.__-- tons.1,129,504 954,827 11,488,444 11,998,779 
Silver, per oz.....--...-- d. 26 11-16 26% 26 15-16 27 27 27 1-16 | Lehigh Valley..............-.-....- 1,028,421 1,055,349 12,932,526 13,136,759 
Consols, 2% per cents_____. 5834 58% 59 59 59 59 Central Railroad of New Jersey ------ 722,982 710,60 8,017,816 8,924,936 
British 414 per cents..._._- 97 97 97 97% 97% 97 Delaware Lackawanna & Western.... 927,864 902,140 9,579,053 9,912,578 
French Rentes (in Paris), fr. ___- py Os 63.75 ts See hp Delaware & Hudson....--..-------- 650,999 641,952 8.016.988 7,313,541 
French war loan 5 per cent.. __-- endl 83% otwe semis tue = ee oo enn n enn n----------- or oon os? ay4'oan . eis 
- New York Ontario & Western_---_--_ 190,124 204,149  21088'577 21352486 
© 
New York City Banks and Trust Companies EE i crab iaimidaitwadasbackaweicen 5,939,844 5,702,258 66,122,062 68,342,601 
bg oa Bid , Ask Banks. as se Trust ~ ‘ 
ew Yor Manhattan *; 295 5 New Yor Bid | A& - ~. 
America*...| 535 | 545 || Mark & Fult] 248 | 257 ||Astor_____- 395 | 405 TNH ‘ tL ‘ HR WwW 
Amer Exch.| 207 | 212 || Mech & Met|t275 ....|/Bankers Tr_| 465 | 470 oo erctal and iscellaneous 2 8 
| sesame Hd ase LS pec as = nthe d one By A: ICARAGUA CUSTOM E 
attery Par 5 etropolis*. JentralTrust| 1140 15 eal 
Bowery *...| 400 ----||Metropol’n *| 170 | 177 |'Columbia._-.| 535 | 645 m t sh U Me aes S RECEIPTS.—We append & 
Bronx Boroé t140 cee-|| Mutual 325 n  iGaaemnanatal. 110 sz" : “guy s bing Mee ee ae for the 
ronx Nat-- New Neth*. 225 ||/Empire.___- 290 irst ten months o compared wi 
BryantPark*) 135 | 145 || New YorkCo} 725 | 825 ||/Equitable Tr} 445 | 455 . = Increase (+) 
Shae Dr] ae | A Recast | Be | 8 eee SBE | a | aaa HE gg gilt g Pare 
idle gins PF ae akee elity __.- 1 Ba, _ 
Chat & Phen! 200 | 205 ||Park-.-----] 416 | 423” |rutton ----- 20 | 800 | February -..----22222c22szatae *50'400 45 ise'ol0 Gs «=| OT'450 50 
hesisea E: 2 d ple’s*___ Se poate Tt <4 its itn : % 
Chemical---| 395 | 400 || Prod Exeh*-| 205 | _--.||Hudson ---| 135 | 2--- | MAP -o2o-ooonnonenrororororens ———— Oo 
zens D Fei a w Tit r T 
pom 467 | 474 ||Seaboard---| 415 | 440 ||LincotnTrust| 115 | 125 | apn Tr-------------- 5808097 OG Stisioey on | SSeaecaee os 
Soe] ee | oe ae oe6 - io om 415 | 435 | May___--____2- 81,187 68 118,306 40 —37.118 72 
nial*___ S46 erman ... ut’ gg METRE aes last > parece ta eae aria 4 ‘ 7 —42’ 
Columbia®. . ,300 325 State °.— = - 1 10 135 ny Shester) ok SE SEER Bee tastonenttensnesewenassine penalise ew oS are 
mmerce . _ uaon a By fe Ins uarter ol 
ae Se? pr 332 —. = 140 * Trust_. pee noes Total second quarter_-_.----.-..- $215,589 17 $341,943 16 $126,353 99 
opol’n anee nit States ossctie © Eee be 
Bast River..| 70 Wash H’te*.| 375 | ----|ITitleGuatr| 396 | 408 | july .----7-72777777772-772- nea bo eee || ae 
Fidelity *...| 140 155 || Westch Av*| 160 175 ||Transatlan’c| -- 155 RE Rar A Mite DERE 53.619 67 84.532 52 —30,912 85 
Fifth Ave 4400 |4800 || West Side*.| 400 | 450 |/Union Trust| 370 | 380 SIN. catia kainic en dtion 72,701 77 82.531 38 —9,829 61 
a 800 | 905 || ‘Brooklyn’ "| | °° |/GntvedStaces|1030 (2080 |  -potal third a iii >) sam 
eB rooklyn nitedStates|1030 | 1050 aa 
Garfield ----| 185 | 195 ||Coney Is'a*| | 140 ||Westenester | -...| 140 SE NE GE nea rnnensate Ss eS 606.671 46 
mer ase 5 —$4. 
German Ex*} 350 | 390 || Flatbush __-| 134 | 142 || Brooklyn Tiago aeceianmae +303, 800 24 $1377 .998 10 314197 o8 
es at ee Pee ee 0 ee re ik > a reenaen soeenmneanamiee 
Gotham _.___| 190 .---|| Hillside *.._| 100 | 115 ||BrooklynTr.| 495 | 510 
Greenwich*-| 265 | 280 ||Homestead*| -...| 90 ||Franklin ...| 250 | 260 Auction Sales.—Among other securities, ‘the following, 
: Hariman’77| 336 | 940 || Monsees. | tee | 140 ||zamulton..-| 265 | 275 | not usually dealt in at the Stock Exchange, were recently sold 
imp & Trad. 490 500 Nassau. - 195 205 Manutact're ae at auction in New York, Boston and hiladelphia: 
_ 7 aan ation’!ICity| 270 tizens ._ 
| Liberty _...| 700 | 750 ||NorthSide*-| 170 | 185 ||People’s..-.| 280 | 287 By Messrs. Adrian H. Muller & Sons, New York: ‘ 
Hy Lincoln ....| 310 | 330 || People’s....| 130 | 140 ||QueensCo__| ....| 85 | Shares. Stocks. Per cent.| Shares. Stocks. 
: : bs beninny es ca ‘ese 2 ane. _ 4 Stamping Fy 13 
*Banks marked with a (*) are State banke. {Sale at auction or at Stock Ex- aes eae ee ssen ene. s * Piare? Goa agp ases 
¢ 2 Playa Vicente Rubber Co.,}) $24/ 496 a ¥ 35 Weighing Barge Coaling 
change this week. y Ex-rights. Inc., of San Franeisco...---) lot | || Co ----—-—---- $250 lot 
25 So. Ben ome Telep ° 0 dt Borough Bank-------- 140 
TRADE AND TRAFFIC MOVEMENTS. pref. and 10 shs. com_-$20 per sh.| 50 Consumers’ Brew. Co. of N.Y-.101 
2 Unity Cotton Mills, La Grange, 90 Pasadena Farms, Inc_-_-_.-._-. 20 
UNFILLED ORDERS OF STEEL CORPORATION .— Ot sbinsthreenssact $326 per sh 
The United States Steel Corporation on Monday, Jan. 10,| 1 Washington Mills, pref------- 65 | Bonds. Per cent. 


$300 bop gg eed Pasay Inc., rec’t 
for 3d M. 





orders on the books of the subsidiary corporations at the close Fase =, Music --——- 11 $1, {000 Amer. Tube & Stamping Co. 
of te pe ? — this — it a art that the —- Sherman, Texas. ------"138 $35,000 West. Mi atviand G we 
WwW 806.220 record- 2R. M. tton Co. cum. oke Ist 1928 une 1909 
gate es @ mee Ceeete on Sree ae tons, . pref., Baltimore.-..- ite elo 70 & subsequent coup. attached__$90 lot 


ing an increase of 616,731 tons over last month, when the 
amount of outstanding orders was 7,189,489 tons. These are 





By Messrs. R. L. Day & Co., 


Boston: 








Shares. Stocks. $ per sh.({ Shares. Stocks. $ per sh 
the highest figures since Jan. 31 1913, and closely approach La at ed 313%¢ | 30 Diaelow Etart. Carpet, pref aii 
the record established Dec. 31 1912, "when the a of | “15 National Shawmut Bank-----203 | 11 Arlington Milis-———_ S56 Fa ie 

e 10 Merchants’ Nat. Bank, ex-div-: Boston Athenaeum, par. _3) 
— ding orders wee gr Tepe tons In - fo lowing aes 120 Mousam Riv.TrustCo.,Sanford1-1% {| 10 Draper Co., common--_-_---_-_- 245 
give the comparisons with the previous months: 3814 Merchants’ Nat. Bank., New- 5 Union Twist Drill, pref....95 é& int. 
Tons. Tons. Tons. buryport, $20 each...--.-.- 38% | 50 Hopkins & Allen Arms, pref... 85 
Dec. 31 1915_..7,806,220| Feb. 28 1914_..5,026,440 Apr. 30 1912___5,664,885 3 Nat. Bank of Methuen----..-- 102'4| 2N.E. Invest. & Security, pret. 55% 
Nov. 30 1915_..7,189,489/| Jan. 31 1914_...4,613,680 Mar. 31 1912__.5,304,841 5 Great Falls Mfg--.----------- 190 41 Pere Marquette RR., Ist pref. 31c. 
Oct. 31 1915_..6,165,452| Dec. 31 1913_..4,282,108 Feb. 29 1912___5.454.201 1 Newmarket Mfg--.-.---.------ 112 20 Lowell Bleachery, rights-._... 9% 
Gens. 30 1915_..5,317,618 Nev. 30 ot --4ene 31 1912. ..5,379,731 5 Farr Alpaca Co--....--------- 1374 
ug. 31 1915_-.4,908,455 | Oct. $...4.513, ec. 11__ 5,084,765 : : 
July 31 1915...4.928.540| Sept. 40 1913_..5,003.785 Nov. 30 1911...4.141.958 By Messrs. Francis Henshaw & Co., Boston: 
June 30 1915_-.4,678,196 | Aug. 31 1913_-_5,223,468 Oct. 31 1911__-3,694,327 | Shares. Stocks. $ per sh.| Shares. “Stocks. $ per sh 
May 31 1915_...4.264,598|July 31 1913_--5,399,356 Sept. 30 1911_.-3,611.315 | 2 Merchants’ Nat. Bank, New- 26 Waltham Watch, common.__-__ 115 
Apr. 30 1915_--4,162,244| June 30 1913---5,807,317 Aug. 31 1911___3.695,985 buryport, $20 each. ___.-.._- 40 | 7 Plymouth Cordage, ex-div_____ 197% 
Mar. 31 1915...4.255,749| May 31 1913--.6,324,322 July 31 1911_--%,584.088 | 11 Farr Alpaca Co__.-------- 136%4-137|10 N. Bedford Gas & Ed. Lt., 
Feb. 28 1915..-4,345,871| Apr. 30 1913---6,978,762 June 30 1911---3,361,057 | 15 Mass. Cotton Mills---_- 136%- 1374 we Rael ti eesatiess. 274 
Jan. 31 1915_..4,248,571| Mar. 31 1913_..7,468,956|May 31 1911__-3,113,1.4 2 Lancaster Milis.........-..-. Bo Per Cent. 
Dec. 31 1914_--3,836,643| Feb. 23 1913.--7,656,714| April 30 1911-_-3,215,700 | 10 Nyanga Mills. ------.-------- 120 $1,000 Rutland RR.1st cons.44s,'41 8334 
Nov. 30 1914. .-3,324,592 Jan. 31 1918..-7,827, 368) Mar. 31 1911.- 3,447,301 15 Cambridge Elec. Secur. Co...-300 | $1,000 U.S. Envelope Ist 5s, 1931-100 
t. 31 1914__.3,461, ec. 31 oe e 1911__-3,400,543 . “Wie 
Sept. 30 1914...3.787.667 | Nov. 30 1912...7,852.883\Jan. 31 1911_..3,110,919 By Messrs. Barnes & Lofland, Philadelphia: 
Aug. 31 1914_..4,213,331| Oct. 31 1912_..7,594,381 Dec. 31 1910...2,674,750 | Shares. Stocks. $ per sh. | Sore. Stocks . $ per sh 
July 81 1914_- 4,158,589 | Sept. 30 1912-.-6,551,507 Nov. 30 1910.--2.760,413 | _30 Third National Bank --_ ~~ -- 250 | 36 West End Trust Co----.....- 162 
June 30 1914_..4,032,857| Aug. 31 1912_..6,163,375 Oct. 31 1910__-2,871,949 | 360 Hydraulics Control Co. of N. | 25 Tenth Nat. Bank___-------.- 1174 
May 31 1914_.-3,998,160| July 31 1912...5,957,079 Sept. 30 1910__.3,158,106 J., $50 each--~---~-------.. | 10 Union Nat. Bank-__-------.- 180 
Apr. 30 1914_--4,277,068| June 30 1912._.5,807,346|Aug. 31 1910-_-3,537,128 | 100 Expanded Metals Co. of Phila., | 146 Second Nat. Bank. -- lat 310-315 
Mar. 31 1914.-.4,654,825| May 31 1912_.-.5,750,983 July 31 1910__.3,970,931 $50 each ----------------- | _1 People’s Trust Co., $50 each... 404 
° 13 Chelten Trust Co---.--------- 150 | 19 Con.-Equit. Trust Co., $50 ea. 90 
The figures prior to July 31 1910 were issued quarterly | 20 Franklin Trust Co., $50 each - 5814 |, Belmont Trust Co.------__—- 354 
i j i 5 John B. Stetson, pref__----- 2- | 50 Girard Trust Co..._..--- 9304-935 
only. The a ag ui. to 9 Rg re me the 10 John B. Stetson, com---_---- 403-406 | 13 Philadelphia Trust Co.--.._.- 740 
Chronicle Oo arch 13 1 page 25 Gloucester Ferry, com. , $50 ea. 5b ° Real Est. Trust Co., pref____- 3 \% 
wee j 11 De Long Hoo ye...-..-. | Continental Pass. Ry.....--- \ 
ANTHRACITE COAL PRODUCTION .—Anthracite | 55 Pi:mers& Mech. Nat.Bk.126%-128| 15 Phil. & Grays Ferry Pass. Ry. 7644 
shipments for December as reported to the Anthracite Bureau | ‘5 Chestnut Hill RR., $50 each. 63 | 100 Pratt Food Co., $1 each..___- 234 
of Information at Wilkes-Barre aggregated 5,939,844 long | § Elmina & Wmspt. 'RR., ‘hen | Ere 90%4 
tons, an increase = 237,586 tons — the corresponding 18 Mill I Creek & Mi. Hi Nav. & Bonds. Per Cent. 
iti i ae oN a $1,000 Southern Transportation 
month ae Seat: oa. for the » comecene bi ‘ity — oO tra fic 2 Frankford & So’wark Pass. Ry .351% oS Sl Roe eRe 
on the railroads and the cons ae se madiity secure Cars, | 25 Kighth Nat. Bank.....------ 405 | $1,000 Lake Super. Corp. Ist 5s, ’44 63 
the tonnage for December would probably have approached | 35 Fire Assoc. of Phil., $50 TT ae $1,000 Wyoming x Ven. Conk 6s, 3917 198 M% 
® Oo. r ° at. e ° 
closely that of the previous month (nearly 6,300,000 tons) 9 Hestony. M. & F. Pas. By. $2000 Bethlehem City Wat. Co. 
and made a record for the closing month of the year. As it Ce ee 43 A: SNRs oicchgtench seunnen 97 
was, many collieries, particularly during the latter part of | 29 Tymbermen’s Ins Susehty sabiC aad nas ~~~ eyeenbanaptaemenadeesseheen 
the month, were idle from 2 to 3 days a week. 17 Union Pass. Ry_------- 1854-1864 | $2, 000 Wilmington Lt. & Pow. Ist 
The movement for the year 1915 amounted to 66, 1934 One 50 Guarantee Tr. & 8. D. Co-104-1653¢ | __ 5s, 1960... .-....---.---------- 8254 


long tons, against 68,342,601 in 1914, the decrease be 

due to the failure of dealers and consumers to purchase nan 
during the summer months, and to take advantage of the 
spring and summer discounts. The shipments as reported 
to the Bureau of Information do not include those e over 
the Lehigh & New England RR.., nor any of the output from 
Sullivan County. These together aggregated, in round 
numbers, about 2,200,000 tons; the sales to local trade 
amounted to approximately 1, 1 800, 000 tons, and the BOG OOF 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department; 


APELIOS TIONS TO CONVERT APPROVED—DEC. 20 TO JAN. 4 
he Bank of Grayson, spiependence,. Va., into ‘“‘The Grayson County 


Westone Bank of Independence." 
The Farmers’ & Merchants’ State 


Farmers’ & Merchants’ National Bank of Alcester.’’ 


Capi 


5,000. 
Bank of $35,000. 8S. Dak., into ‘The 
Capital, "$25,000. 


CHARTERS ISSUED TO NATIONAL BANK DEC. 31 TO JAN. 4. 


10,809—The First National Bamk of 


Broadview, oss. Capital, $25,000. 


consumed for fuel at the mines was about 8,600 tons— Grand A. Weld, 
about 11% of the total output. The total production for the sete Or Bsa rs: Bateae it Witlaas, Wie O*Gonversion of 
Benyitnst nes £2 SS1m es coported tothe Usted’ Setas | 150—PSy Sens soi! Bay FS mane, cons 9 
Geological Survey, a decrease of 2,370,000 tons. Below we Citizens’ of Dr: Dry ua. Pas me 
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10,812—The First National Bank of Paullina, I Capital, $25,000 
—The Ss ationa ank o aullina, Iowa. apita OD» Per When Books Closed. 
ames F. Toy, Pres.; Albert H. Meyer, Cashier. (Succeeds the Days Inclusive. 
10, ae 4 Say ot ae restora. S, Dak. 1, ee aes oe - 
© First National Bank of Beresford, S. Dak. Capital, $25,000. | Street and Electric Rys. (Concluded). 
QO. Tuntland, Pres.; Lewis Asper, Cashier. (Conversion of Duquesne Light, pref. tenet.) (No. 4)--.| 1% |Feb. 1\Holders of rec. Jan. 1 
the American State Bank of Beresford; 8. Dak.) International Traction, Buffalo, pref-...| % |Jan. 15/Holders of rec. Jan. 3 
10,814—The First National Bank of Buxton, N. Dak. Capital, $25,000. First preferred..........--.-------- % \Jan. 15|Holders of rec. Jan. 3 
O. 8. Hanson, Pres.; Leonard Hanson, Cashier. (Conversion of Kentucky Securities Corp., pref. (quar.).-| 134 |Jan. 15|Holders of rec. Dec. 31a 
the State Bank of Buxton. ) Lewiston Augusta & Waterville, pref. (qu.)| 134 |Feb. 1)Holders of rec. san. * 
Manchester Trac., Light & Power (quar.); 2 Jan. 15|Holders of rec. Jan. a 
VOLUN SARE LIQUIDATION. i Milwaukee Elec. Ry. & Lt. quar.) (No.65)| 144 |Jan. 31|/Holders of ree. Jan. 20a 
9,313—The First National Bank of Plainville, Conn,, at close of business | Monongahela Valley Traction. common.-| 1  |Jan. 15|Holders of rec. Jan. 34 
n Dec. 14 1915. Liquidating agent, J. H. Trumbull, Plainville, | yoncreal Tramways (quar.)...--.------- 2% |Feb. 1/Holders of rec. Jan. 15 
Conn. Succeeded by the Plainville Trust Co., Plainville, Conn. Ottumwa Ry. & Light, pref. (quar.)---_| 1% |Jan. 15|)Holders of rec. Dec. 31 
8,213—The Konawa National Bank, Konowa, Okla., Dec. 1i 1915. | philadelphia Co.. com. (auar.) (No. 137)| 13 |Feb. 1|Holders of rec. Jan. 3a 
Liquidating agent, W. McKinney, Konowa, Okla. Consoli- Public Service Invest., pref. (qu.) (No. 27)| $1 50|Feb. 1|Holders of rec. Jan. 15@ 
dated with the First National Bank of Konowa, No. 7,633. Lia- Puget Sound Trac., Lt. & Pow., pf. (qu.)} 75c¢.|Jan. 15)Holders of rec. Jan. 4a 
bility for circulation to amount of $18,750 assumed under Section Republic Ry. & Light, pf. (qu.) (No. 18).| 14% |Jan. 15|Holders of rec. Dec. 31 
20 5223, United States Revised Statutes. United Rys. & Elec. of Balt., com. (qu.).| _50c.|Jan. 15/Holders of rec. Jan. 6a 
0,298—The Keota National Bank, Keota, Okla., Dec. 22 1915. Liqui- | virginia Ry. & Power, preferred___..-_- Jan. 20|}Holders of rec. Dec. 31a 
goes eer pa N. Robinson, T. A. Fitzgerald and O. H. | west Penn Rys., pref. quar.)---.....--- 1% j\Feb. 1)Holders of rec. Jan. 22 
5 Banks. 
Ae F ne First National Bank of Fort Valley, Ga., Dec. 15 1915. $ wee * | 
Va ony cominittee: W.H. Harris and G. D. Hartley, of Fort deeded peg <5 Companies. — ag ine ied 5 gage tienda ores 
ley, and J. H. Allen, of Marshallville. Absorbed by the | astor (quar.)........-.....---------- 4 Feb. 1/Holders of rec. Jan. 27a 
8 cogs Bank of Fort V oie. of Highland Falls, N. Y., Dec. 20 | 472a@waw (quar) - -----7~— 0 -------- 1 ee te Se oe St 
’ : . 15 > . 14 
191 15. iui ot dating agent, Geo. W. Flood nod Highlan a Hails. Ab- Mutual of te ong, ened ws bi are Sb 1% |Jan. 15)Holders of rec. Jan 
sor e st National Bank o and Falls, No 
10,609—The Citizens’ National Banic of Chester, 8, C.., Dec. is 1915. rane Or ees os oie 0 ee eee ee 
ome a ent e ester sorbed by the | Aetna Explosives, Inc., pref. (quar.)..-.| 1% |Jan. 25|Holders of rec. Jan. 20 
National xe ange Bank of Chester, No. 8471. Ajaz Rubber (quar.) (No. 1)_----------- $1 25|Mar. 15|Holders of rec. Feb. 28 
8 ,027— The Blair National Bank, Blair, Neb., Dec. 311915. Liquidating | ‘}jiance Realty RS err 1% |Jan. 15|Holders of rec. Jan. 10 
agent, Thos. Finnell, Blair, Neb. ‘ Allis-Chalmers Mfg., pret. (quar.)-..--- 144 |Jan. 15|Jan. | to Jan. 15 
4,046—The Farmers’ & Merchants’ National Bank of Easton, Md., Preferred (on acct. accumulated divs.)|} 1A\Jan. 15|Jan. 1 to Jan. 15 
pre. 31 1915. _ Liquidating committee, Francis G. — Amer. Agric. Chem., com. (qu.) (No. 17); 1 Jan. 15)Holders of rec. Dec. 20a 
Chaffinch and J. 8. McDaniel, Easton, Md. Preferred (quar.) (No. 42)..-.-..---- 144 |Jan. 15|Holders of ree. Dec. 200 
8,47 9—The ‘First National Bank of Porum, Okla., Dec. 29 1915. tay, a American Chicle. common (quar.)_..--- 1% |Jan. 20|Holders of ree. Jan. 4 
. dating agents, Ralph Reed and Ed. Taylor, Porum, Okla American Cigar, common (quar.)------- 1% |Feb. 1/Holders of rec. Jan. 15e 
sorbed je the National Bank of Commerce at Porum, No. 10,649. | Amer. Coal Products, pref. (quar.) 1% |Jan. i5iJan, 11 to Jan. 14 
1,652—The Rocky Mountain National Bank of Central City, ‘Colo., Jan. 1 Amer. Gas & Elec., pref. (qu.) (No. 36) - | | 1% |Feb. 1|Hoiders of rec. Jan. 20a 
1916. Liquidating agent, H. A. Hicks, Denver, Colo. Absorbed | Amer. Iron & Steel Mfg., com. (quar.).-| 1% |Jan. 31|Holders of rec. Dec. 18a 
by the First Nationa Bank of Central City, Colo., No. 2129. Amer. Laundry Machinery, pref. (qu.)--| 1% |Jan. I5\Jan. 6 to Jan. 15 
9,124—The American National Bank of Wilmington, N. C., Dec. 28 1915. | amer. Light & Traction, common (quar)| 2% |Feb. I\Jan. 16 to Jan. 31 
Liquidating agent, Thomas E. Cooper, Wilmington, N. Cc. Con- Common (payable in common stock)..| 2% |Feb. l\Jan. 16 to Jan. 31 
solidated with the Atlantic Trust & Banking Co. of Wilming- Preferred (quar.) q 1% |Feb. l\Jan. 16 to Jan. 31 
ton, . Amerioan Locomotive, preferred (quar) 1% Jan. 2! Jan. . to fan. 31 
4 merican Malt Corporation, pref. (quar. 50c. . 3iJan. 1 to eb. 
Ba ad TNSOUY EN * NASTONAL BANS. Amer. Pipe & Construction Securities, pref.| 4 Feb. 1)Holders of rec. Jan. 20 
2,792—‘'The First National Bank of aug nal Ae vai N. Dak., was | american Rolling Mill, common (quar.).| 2 (|Jan. 15\Holders of rec. Jan. 5a 
placed in the hands of a receiver Dec. 6 1915. Common (payable in common stock).-| 5f |Feb. 10\Holders of rec. Jan. 20 
9,627—“The First National Bank of Wartrace,’’ Wartrace, Tenn., was Preferred (quar.)...-.....---------- 1% |Jan. 15|Holders of rec. Jan. 5a 
placed in the hands of a receiver Dec. 22 1915. wast Seeding Machine, com. (quar.)---} 1 Jen. 19 + oe pe of rec. ree. zis 
POPOMIOS CRORES oath oo in codcne 1% |Jan. 15)Holders of rec. . 3la 
Canadian Bank Clearings.—The clearings for the week | american Telephone & Telegraph (quar.) 2  |Jan. 15|/Holders of ree. Dec. 31a 
ending Jan. 8 at Canadian cities, in comparison with the Amerteon Hy a poster, com. (quar.) - — is ee we of Fee. sen. = 
* : ‘ Fe OR . an. olders of rec. Jan 
same week in 1915, show an increase in the aggregate of | american Woolen, pref. (quar) (No. 67)-| 1% |Jan. 15\Dee. 17 to Des. 29 
42.6%. Anaconda Copper Mining (quar.)....-- | $1.50 |Feb. 28| Holders of rec. Jan. 22a 
Anglo-American Oil, Ltd_...........-.- 5 jJan. 15) Holders of coupon No.10 
| a ae > rey eee | 5 |Jan. 15| Holders of coupon No.10 
Week ending Jan. 8. Associated Gas & Elec., pref. (quar.)-.-.; 14 |Jan. 15) Holders of rec. Dec. 31 
Clearings at— Aspectnted O83. 5 ose sdcdeduisse 1 Jan. lj\Jan. | to Jan. 14 
| | Inc. or Atlas Powder, preferred (quar.)........-- 1% |Feb. 1i\Jan. 22 to Feb. 1 
1916. | 1915. | Dec. 1914. 1913. Beli Telephone of Canada (quar.)_....-- 2 Jan. 15| Holders of rec. Dec 31a 
Bell Telephone of Pa. (quar.).......--- 1% |Jan. 15\Jan. 6 to an. 16 
Canada— Per ee | + Brill (J. G.) Co., pref. (quar.)----------- 1 |Feb. 1Jan. 25 to Jan. 31 
NS éccucenewdeee | 63,886,321) 41,670,530) +% 3) 56 512, 398; 60,879,253 | British-American Tobacco, Ltd., ordinary! 734 |Jan. 18 See note (1) 
TON 85 oe ninden dade | 53,554, 882, 40,198 1295) +33.2| 45,522,719] 45,290,038 Ordinary (interim dividend) -........-- 5 Jan. 18 See note (8) 
WE 65. oc duc icse 44,004, 131) 25,066,915 +75.6| 38,039,131) 37,228,266 | Brooklyn Borough Gas...__.......-.-- 3 Jan. 26)Holders of ree. Dec. 31a 
Varouve’ .....-62.5.- 5,753,540) 6,053,576, —49.5| 12,012,173 14,120,329 | Brown Shoe, Inc., preferred (quar.)....| 134 |Feb. 1)Holders of ree. Jan. 22a 
a, 6 Sw sien Ree cel 5,120,968; 3,980,655 +28.6| 4,638,622; 5,953,980 | Burns Bros., common (quar.)......-.---- 1% |Feb. 15)/Holders of rec. Feb. 1 
NE cra ads wee wt ee taal 2,569,929) 2.457.335 +4.6) 3,956,397) 4,015,985 Preferred (quar.) (No. 12)_.....-.---- 1% |Feb. 1\Holders of rec. Jan. 17 
ek wal dog's eteial 4,413,395; 2,537,973| +73.9| 3,140,617) 2,616,348 | Bush Terminal, common___._..... _--- 2% |Jan. 15|Holders of rec. Dec. 31a 
ee eee 277, 2,989,115) +43.1| 3,214,063) 3,864,988 Com. (special) (payable in com. stock).| 24 |Jan. 15) of rec. Dec. 31a 
PE i ocnnenndask 1,764,920; 1,545,730) +14.2| 2,013,556; 2,272,787 a FR etic otwomebhadwuohs 3 Jan. 15)Holders of rec. Dec. 31a 
Wes 6 cs See ece 1,433,423; 2,713,019) —47.2| 3,244,498) 3,919,742 | Canadian Explosives, Ltd., com. (quar.) - 1 Jan. 31|Holders of rec. Dec. 31a 
SAD CTE oe ae 2,427,979; 2,941,915) —17.5| 2,601,608) 2,681,475 eee See... ac caetaebene 1% |Jan. 15|Holders of rec. Dec. 31a 
ein c Rvs od Seid 4,330,626; 2,920,085) +48.3| 4,953,302; 5,867,469 | Central Coal & Coke. preferred (quar.)--_| 1% |Jan. 15\/Janm. t to Jan. 16 
Edmonton ..---------- 2,517,277; 2,197,119} +14.6 é 5,266,043 | Chicago Pneumatic Tool (quar.)_....--- 1 Jan. 25\Jan. 16 to Jan. 25 
DEP eddikivien abode 2,726,871) 2,003,138) +36.1| 3,237,251) 3,258,235 | Cleveland & Sandusky Brewing. pref_--- 1 Jan. 15\Holders of rec. Dec. 31a 
Brandon ........-..... 893 ,658 ,867| +60.5 818,447 850,809 | Cluett, Peabody & Co., Inc.,com. (quar.)|} 1% |Feb. 1/Holders of réc. Jan. 21a 
Lethbridge -----.------ 531,863 341,427) +55.7 é 592,540 | Columbia Weighing Machine, com. & pref.| 4 Mt, Uiivianickane aap eene>ver 
a 1,350,940 878,230) +53.8) 2,230,206) 2,648,372 | Commonwealth Edison (quar.).....---- 2 Feb. 1)Holders of rec. Jan. 15a 
Brantford. .......-.... 719,473 620,459; +16.0 81,043 89,683 | Commonwealth Gas & Elec. Cos., com..| 50c. |Jan. 15|Holdefs of rec. Jan. ta 
Moose Jaw....-------- 1,262 ,033 F +46.4| 1,492,706) 1,773,423 Preserves (Gilter’) .....<nccsaccce ceo $1.37%4|Jan. 15)Holdefs of rec. Jan. tla 
Fort William_..---._-_- 4 419,791; +16.9| 1,084,093 82,240 | Consolidated tes, Pittsb., pref. (quar.)-.; 1% |Jan. Jan. 11 to Jan. 20 
New Westminster--_-_- 239,861 wl —22.4 508,792 776,826 | Corn Products Refining, pref. (quar.).-.| 1% |Jan. 15|Holders of rec. Jan. 3a 
Medicine Hat..--.------ 385,035 201,591; +91.3 485,570) -._. Dayton Power & Light, pref. (quar.)..-.; 1% |Jan. 15|Holders of rec. Dec. 31a 
Peterborough. -------.- 644,355 634,607) +20.6) ..--.-| -....- Delaware Lack. & West. Coal (quar.)...| 234 |Jan. 15|Holders of rec. Dec. 31a 
Detroit Edison (quar.)........-.-.---- 2 Jan. 15\Holders of rec. Dec. 31a 
Total Canada--.--.-... 205 ,298,974/143,999,205| +42.6'196,034,200'205,449,030 | Distilling Co. of Amerita, pref. (quar.)-. % |Jan. 29\ Holders of tec. Jan. 8a 
OO ——- --: Dominion Coal, Lid., preferred_...-.---- 3% |Feb. 1)Holders of rec. Jan. 15 
DIVIDENDS Dominion Pow rt gg Ltd .pt.CNo. 33). 3% \Jan. 15\Dec. 20 to Dec. 31 
: etd Dominton Steel Corp., pref. (quar.)--| 1% |Feb. I\Jan. 16 to Feb. 1 
The following shows all the dividends announced for the Dominion ‘Texte, Ld. pref. oe)... 1% 2. a = ge of =. tee. w 
future by large or important corporations; “proietred (ar jon | Lie lee. teen, 33 to Feb. I 
Dividends announced this week are printed in italics. Edison Elec. Ill. of Boston (qu.) (No. 107)! _3— Feb. 1) Holders of rec. Jan. 15 
Sled eee Edison Elec. Ill. of Brockton (quar.)_...| $2 Feb. 1!Holders of rec. Jan. 20a 
| Electrical Securities, preferred (quar.)-..| 1% |Feb. 1!|Holders of rec. Jan. 26a 
Per | When Books Closed. Electrical Utilities, pref. (quar.) (No. 23)-| 1% |Jan. 15|Holdefs of tec. Jan. 11 
Name of Company. Cent. |Payable. Days Inclusive Elec. Bond & Share, com. (quar.) (No. 27)| 2 Jan. 15|Holdets of réc. Jan. 14 
os Preferred (quar.) (No. 43)_.-.-------- 1% |Feb. 1t/\Holders of rec. Jan. 20 
Railroads (Steam). Eureka Pipe Line (quar.)........------ 6 Feb. 1/Holders of ree. Jan. 15 
Alabama Great Southern, preferred -..--. 3 |Feb. 23\Holders of ree Jan. 220 | Fajardo Sugar______._.._._.-.---_---- 2% |Feb. 1/\Holders of rec. Jan. 10 
Atch. Topeka & Santa Fe, com. (quar.)-.| 144 |Mar. 1)Holders of rec. Jan. 31a | Ft. Worth Power & Light, pref. (quar.)...-| 1% |Feb. 1)Holders of rec. Jan. 20 
Atch. Top. & Santa Fe. pref. (No. 35).-.| 234 |Feb. 1|/Holders of ree. Dec. 31a | Gen. Chem., com.(extra) (pay. incom.).| 5f |Feb. 1)|Holders of rec. Dec. 31a 
Baltimore & Ohio, common..-.......--. 2 \Mar. 1\Holders of rec. Jan. 24a Com, special (payable in com stock)...| 10f (Feb. 1t)Holders of rec. Dec. 314 
PRORNUOG 6 5ad cule odd ccdideviace iis 2 = |Mar. 1 Holders of rec. Jan. 24a | General Blectric (quar.) ............--- 2 Jan 1%|Holders of rec. Dec. 151 
Buffalo & Susquehanna RR. Corp., pref.| 2 \Jan. 15|Holders of rec. Dee. 31a | General Motors, common___.....-_---- 10 Feb. 15|Holders of rec. Jan. 25a 
eee eee 1% |Feb. 1)\Holders of rec. Dec. 31a Globe-Wernicke, pref. (quar.) -.-------- 1% |Jan. 15)Holders of ree. Dec. 31 
Cuba Railroad, preferred_--......----- 3 Feb. 1 Holders of rec. Dec. 31a | Granby Cons. Min..Sm. & Pc row. »Ltd.(qu.)| 144 |Feb. 1)\Holders of rec. Jan. 14a 
Delaware Lackawanna & Western (quar. )| 2% \Jan. 20\Holders of rec. Jan. 4a | Greene Cananea Copper Co_.......--.-- 1 Jan. 17|Holders of rec. Jan. 8a 
Detroit River Tunnel----.-...--.--+--- 3 Jan. 15|Holders of rec. Jan. 7a | Gulf States Steel, first preferred___.---- n15 1-6)Feb. 15) Holders of rec. Jan. 5a 
Georgia Railroad & Banking (quar.)-...| 3 (Jan. 15\Jam. 2 to Jan. 14 Harbison-Walker Refractories, preferred_| 14% |Jan. 20|Holders of rec. Jan. 10 
Great Northern (quar.)...-..--.-----. 1% |Feb. 1)\Holders of rec. Jan. 5a | Harrison Bros. & Co., Inc., pref. (quar.)--| 1% |Feb. IljJan. 27 to Feb. 1 
Kansas City Southern, preferred (quar.).| 1 Jan. 15)Holders of rec. Dec 31a | Homestake Mining (monthly) (No. 496) - 65c .| Jan Holders of rec. Jan. 20a 
Little Schuylkill Nav., RR. & Coal_---- $1.25 |Jan. 15\Dec. 16 to Jan. 16 Houston Oil, preferred........-..------ 3 Dee. Mibdawis tdci sl. ctcecess- 
Louisville & Nashville. .......-.------- 2% |Feb. 10|/Holders of rec. Jan. 20a | Hlinois Brick......._....._..-..-.--- 3 Jan. 15 Jan. 5 to Jan. 16 
Mahoning Coal RR., common---------.- $5 = | Feb 1 Holders of rec. Jan. 7a | [linois Northern Utilities, pref. (quar.)-| 1% |Feb. 1)Holdefs of rec. Jan. 
Michigan Central.........-.---<----- 2 Jan. 29)Holders of ree. Dee. 31a | Mlinots Pipe Line__.........-.--..---- 15 Jan. 15/Dec. 19 to Jan. 
Mine Hill & Schuylkill Haven.--.......- $1.25 Jan. 15|Dec. 25 to Jan. 16 Indiana Pipe Line_.............-..--- $2 (Feb. 15|)Holders of rec. Jan. 25 
Nashville Chatianooga & St. Louts------- 3 \Feb. 2\Jan. 23 to Feb. 2 Internat. Buttonhole Sew. Mach. (quar.)| 1 Jan. 15!Holders of rec. Jan. 1 
New York Central RR. (quar.)-.-.--.-.-.- 1% ‘Feb. IJan. 6 to Jan. 26 | Int. Harvester of N.J.,com.(au.)(No.24)| 1% |Jan. 15| Holders of rec. Dec. 24a 
Norfolk & Western, preferred (quar.)....| 1 |Feb. 19\Holders of rec. Jan. 314 | International Nickel, preferred (quar.)--| 1% |Feb. 1ljJan. to Jan. 18 
Northern Central. -......--.-.-------- 4 Jan. 15|Holders of ree. Dee. 31a | International Paper, preferred (quar.) --- % |\Jan. 15 folders of rec. Jan. 
Northern Pacific (quar.)--.--.--------- 1% Feb. 1)Holders of rec. Jan. 7a | tslund Creek Coal, common (quar.)_.--- 50c . 1)Holders of rec. Jan. 22 
Pittsb. Cin. Chic. & St. Louis,common._| 2 Jan. 25|Holders of ree. Jan. 15a | Kayser (Julius) & Co., Ist & 2d pref. (qu.)! 1% |Feb. 1!|Holders of rec. Jan. 20a 
POE LC innecmunahmeseds case 4 Jan. 25| Holders of rec. Jan 15a ' Kelly-Springfield Tire, common (quar.)--| 3 Feb. 1)Holders of rec. Jan. 15 
Pittsburgh & Lake Erie_....------------ $2.50 jFeb. 1 Holders of rec. Jan. 22 Kerr Lake Mining (quar.) (No. 42)__---- 25c.|Mar. 15)Holders of rec. Mar. la 
Reading Company, common (quar.)....| 2 \Feb. 10| Holders of ree. Jan. 24a | Keystone Telep.(on acct. of accumul'’ns)| $14 (Feb. 1/|Hoiders of rec. Jan. 20a 
Second preferred (quar.).....---.---- 1 (Jan. 13\)Holders of rec. Dec. 21a | La Rose Consolidated Mines (quar.)..-.| 1 Jan. 20\Jan. 1 to Jan. 18 
Street and Electric Railways. Lehigh Valley Coal Sales..........---- $1.25 |Jan. 15/Holders of rec. Jan. 6 
Bay State Street Ry., lst pref...--.---- 3 |Feb. 1)Holders of rec. Jan. 15 MacAndrews & Furbes, common (quar.).| 24 |Jan. 15|Holdefs of rec. Det. 3ia 
Boston Suburban Elee. Cos., pf. (quar.)-| $1 Jan. 15|Holders of rec. Jan. 4 Preferred (quar.)..........--------- 1% |Jan. 15|Holders of rec. Dec. 31a 
Brooklyn City RR. (quar.)-._.-------- 2 (Jan. 15\Jan. Jan. 15 Manufacturers’ Light & Heat (quar.)...| 2 Jan. 15|1an. 1 to Jan. 15 
Cin. Newp. & Cov. L.& Tr., com. (quar.)) 134 Jan. 15\Jan. 1 to Jan 16 Massachusetts Gas Cos., common (quar.)| $1.25 |Feb.: 1|Holders of rec. Jan. 15 
Pregerred 4quat.)<.00%--- ne cercess-- 1% jJan. 15\Jan. 1 to Jan 16 Mass. Lighting Cos., old com. (quar.)...| $1.75 |Jan. 15)Holders of rec. Dec. 27 
Cities Service, preferred (monthly) -~-.---- 4% |Feb. 1|Holders of rec. Jan. 15a New common (quar.)-.....--.--.---- 25c.\Jan. 15 Holders of rec. Dec. 27 
Columbus Ry., Power & Light, com. (quar.)| 1% |Feb. 1/Holders of rec. Jan. 12 Preferred (quar.)_..........-..--.-- 4 Jan. 15|Holders of rec. Dec. 27 
Preferred B (quar.) (No. 8).-.------- 1% [Feb 1, Holders of rec. Jan. 12 Mexican Telegraph (quar.)- “yg . 17) Holders of ree. D 31a 
Commonwealth Pow. Ry.&L.,com.(qu.)| 1 |Feb A ya of rec, Jan. 14a | Miami Copper Co. (quar.) (No. 14)_-.--- $1.25) Feb. 15|Holders of rec. Feb. la 
Proterred (OUal) nosso ccccccmecat na 1% jeb 1 Holders of rec. Jan. 14a | Midwest Refining (quar.) (No. 5)-_----- 4% |Feb. 1|Holdefs of rec. Jan. 15a 
Conentidated Traction of New Je~cevr 2 Tan t5'Jan. 1 to Tan 15 Montreal Telegraph (quar )__.. .. Tan, t5'Tan, 1 to Jan *15 
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| Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inctusive. Name of Company. Cent. \Payable. Days Inclusive. 
Miscellaneous (Continued). | Miscellaneous (Concluded). 
Mountain States Telep. & Bh a | ix ey —- S rec. a. ane bat «+ = Union Teleg. (quar.) (No. 187). ox _ bs a of rec. Dec. 20a 
National Biscuit, com. (quar.) (No an. olders of rec. Dec. SEN s wrbnagns ataee ana dia danacoee an. olders of rec. Dec. 20a 
National Carbon, common (quar.)-._-.--- 1% \Jan. 15 Jan. 6 to Jan. 16 Westinghouse Air Brake (quar.)_...-..-- $2 Jan. 21|Holders of rec. Dec. 31a 
National Properties, preferred __--- ae : Jan: a oe 7 an oS 4 "Senna ¢ a Mfg., com. (quar.) isd remy 31 ane of rec. Dec. 31a 
New England Company, second preferred | an. olders of rec. Jan. WEE MEE J cbeteuantecon$icses an. 15/ Holders of rec. Dec. 3la 
New England Power, preferréd (quar.)_- | 1% aoe. on = rec. a 1 Woolworth (F. W.), common (quar.)-.--.-- 1% |Mar. 1liHolders of rec. Feb. 10a 
New Jersey Zinc (quar.)......-....---- | eb. |Holders of rec. Feb. 1 
New York Transit (quar.)......--.-.-- | 4 Jan. 15|Holders of rec. Dec. 24 a Transfer books not closed for this dividend. 5 Less British income tax. dCor- 
Niagara Falls Power (quar.)......-.---- | 2 \Jan. 15|Holders of rec. Dec. 31a | rection. e Payable in stock. /f Payable in common stock. g Payable in scrip. 
Nipe Bay Co., common (quar.)....-.--- | 1% jJan. 15 |Holders of rec. Dec. 23 hk On account of accumulated dividends. 4 Transfers received in London not later 
Nipissing Mines Co. (quar.).....-.-.-- 25¢c. |Jan. 20 Jan. 1 to Jan. 17 than Jan. 3 1916 will be in time to be passed for payment of div. to transferees. 
Northern Ontatio Light & Pow., pref. | 3 (Jan. 15)Holders of rec. Dec. 31a | ? Parofshares £1. Dividend is payable in U. 8. currency on the oe of $472 to 
Northern States Power, pref. (quar. )----| 1% |Jan. 15|Holders of rec. Dec. 31 the pound sterling. 2» Being dividends accumulated to Jan. 1 1916 
Ohio Fuel Supply (quar.)......-------- te oe ee ae aes 
Oklahoma Natural Gas (quar. eer are ree gy? san 11 a — 20 
Omaha Electric Light & Power, preferre % e olders of rec. Jan. 200 
Osceo ola Consolidated Mining (quar.)..-- $3 Jan. 31 Holger of ree. Dec. 27 | Imports and Exports for the Week. —The following are 
is Elevator, common (quar.)......--- an olders of rec. Dec. 31a 
eat ee 134 (Jan: 15|Holders of rec. Dee. 310 | the reported imports at New York for the week ending 
Pacific Telep. & Teleg., pref. (quar.)..-.| 1% /Jan. 15 Jan. 1 to Jan. 15 | January 8 and since the first week of January: 
Packard Motor Car, common-----..---- 1% (Feb. 1/Holders of rec. Jan. 15a 
Common (payable in common stock).-| 10f |Feb. 1 Holders of rec. Jan. 15a | FOREIGN IMPORTS AT NEW YORK. 
— a common (quar.)..... te Ae a | rec. 7 of ; 
fe CEE dino ama Gthwe a niswhion eb. ‘Holders of rec. Jan. | | 
Ponneyivania Lighting. rene (quar.) 1 Jan. 15 Holders of rec. Deo. sie | For Week ending Jan. 8. 1916. 1915. | 1914. | 1913. 
ennsylvania t eS | fe ee See > an. olders of rec. Dec. 31a . 
oe oS a ae pes 5c. |Feb. 1\Holders of ree. Jan. 15 | 5: nie ag 9 por shed | -+sse=0 } $24,558,000 { 1 ae eel ¥s'She'aer Peat 
Peoples, Gas Light & Coke (quar:) “panes 2 Feb. 25 Holders of ree - Jan. 204 | General Merchandise... - 978, 16,717,33 
eople’s Natural Gas peage (quar.)- an. olders of rec. Jan. | =a 
Pittsburgh Coal, preferred (quar )----<-| 1K Jan. 25 Holders of res. Jan. 15a | bbe hare bike | $24,558,000) $17,364,191 poner pine $19,727,241 
ttsburgh Steet, pre on ac €. vs > an. olders of rec. Jan. ‘ 
Pittsb. Term. Warehouse & Tran. (mthly)! 25c. (Jan. 15 Holders of rec. Jan. 8 rd fon are een na aha ag } $24,558, on Ta onaaee rere sore ace 
Prairie Oll & Gas EPR GER PRIS etd | ; Jan. 31 Holders of rec. Dec. 31 | e erchandise. - . - - 16,717, 
ee newael \Jan. 31 Holders of rec. Dec. 31 
Procter & Gamble, preferred (a (quar. ‘aii 2 I 15 Holders of of rec. Dec. 31a | _Total 1 week------~----- | $24,558,000! $17,364,191! $19,074,085' $19,727,241 
Public Service Co. of Nor com. (qu eb. 1 |Holders of rec. Jan. 
‘oy, 0 Qf PR a ee eee | 1% |Feb. 1' Holders of rec. Jan. 15a | EXPORTS FROM NEW YORK. 
Quaker Oats, common (quar.).......---| 2% (Jan. 15 Holders of rec. Dec. 3la | ' | 
PR cag) 4 (quar). ------------- is ee. 3 potters of of rec. bh. ie | Week ending Jan. 8. | 1916. 1915. 1914. 1913. 
ealty Associa “RSS ae \Jan. olders of rec. Jan. 
Reece Buttonhole Mach. (quar.) (No.19); 3 (\Jan. 15'Holders of rec. Jan. 1 | for the weck._.______..... 5 445) 2 
Rese rowing a. (quar.) (No. nied 1 Jan. 15 Holders of reo. Jan. P | Sone t a Si mth em eb pitooneienge pitlhabips ssa peo a 
voy Ol! (monthly) -_.........-..----- an. 25 Holders of rec. Jan. RR eae etd eta, Ok: eR Ren Te hs AENEAN IT: OS erie ta ee TS Ree coat atetion 
Extra..............-----.---------| 1 |Jan_ 25 Holders of rec. Jan. 15 k H | 445) => 
sears, Racbick & Co. cee (quar 5 ===) 1s Fen. 15 ee of Tee. yan. 31 Total 1 WOR... nnnanee $57,371,445) $23,272,618) $17,773,584 $24,499,338 
t PED a wnvancocdcddasbodibune an. 1 olders of rec. . 
Securities Corporation General, pref. (qu)| 1% |Jan. 15!Holders of rec. Dec. 31a | EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Southern California Edison, pref. (quar.)! 1% Jan. 15 Holders of rec. Dec. 31a | 
Southern N. E. Telephone (quar.)__---- | 1% \Jan. 15 Holders of rec. Dec. 314 Week ending Jan. 8. Exports. Imports. 
Steel Co. of Canada, Ltd., pref. (qu.)---| 1% Feb. 1|Holders of rec. Jan. 15 
Pref. (on acct. of accumulated divs.)..| 35h ‘Feb. 1/Holders of rec. Jan. 15 Gold. Since Since 
Submarine Boat Corporation (quar.)---.| $1.50 Jan. 15|Holders of rec. Dec. 31 Week. Jan. 1. Week. Jan. 1. 
Tennessee Copper (quar.).....-.-..---- 75c.'Jan. 15|Holders of rec. Jan. 3a | 
Tonopah Mining of Nevada (quar.)...-- 15¢. \Jan. 2iJan. 1 to Jan. 7 fe SR. oot nce e coe cnet ens, yaaa $4,874,066) $1,652,985 
Torrington Co., common _......---.----- + 'Feb. 1)\Holders of rec. Jan. 15 | France____._....---.---.------- lat wee oeEs.  Dikeeee kel eee! “ip eens 
I Na 2 = |\Jan. 15 Holders ERT RE TIS Mean eae eR IE LMR a ice: aha 
Union Natural Gas Corporation (quar.)-| 2% \Jan. 15\Jan.1 to Jam. 15 | West Indies.___._..-.--.-------- $418,750| ____-:-- 1,140,286] 1,061,000 
Union Oil of California_.....-....----- 1g jum. S50am. 15 to Jam. 35 | BAND... .....--------2- eee een] | see nn nf maneann a} | casgesl -secacuee 
Union Switch & Signal, com. & pf. (qu.)- | $1.50 Jan. 15 Holders of rec. Dec. 31 | South America___-...--..------- 50,000 $20,000 45608) kg tccccn 
United Cigar Mfrs., com. (quar.)-_------ 1 |Feb. 1\Holders of rec. Jan. 25a | All other countries--------------- BOREL ~ ecddoaon A ee 
United Cigar Stores of Amer., com. (qu.)| 1% |Feb. 15\Holders of rec. Jan. 28a | 
United Fruit (quar.) (No. 66)__._._..- 2 jJan. 15\Dec. 24 to Jan. 14 | Total 1916.....--------------- $568,750 $20,000| $5,077,754; $2,713,985 
United Gas & Electric Co., preferred_...' 234 \Jan. 15|Holders of rec. Dec. 31 | Total 1915_.------------------ 1,000 1,000} 1,139,578| 1,139,578 
United Gas Improvement (quar.) pif ie asi $1 \Jan. 15 Holders of rec. Dec. 31e | Total 1914__._----.-.--------- 204,798 204,798 769,476) 769,476 
U. S. Industrial Alcohol, pref. (quar.)-- 13% Jan. 15)Holders of rec. Jan. 5a | Silver. 
U. 8. Bobbin & Shuttle, common. .--...-- 1 \Feb. ljJan. 21 to Jan. 31 | Great Britain.....--.----------- $597 ,230 $88,127 BA. 2s wcanes 
Petree {ANG D + « 6h 6% dbs ~shs 0550 1% \Feb. Ree ae ee Gis: Be) ROR. £. sass ood 0 snd sincecuh eeeeduc ssdeesccl.” a-amae a ih aa 
U.8. Rubber, tee pref. (quar.)......-..- ee a ee a ee a ee rere, pare ae hs A 
3 pret ok ne ee 1% Jan. 31)Holders of rec. Jan. 15@ | West Indies_--_-.--------------- TOS... «2--+-5-- RE cle aalaow a 
U_8. Bmelt., Relg. & Mining, com. (qu)| 75¢. (Jan: EE 8 Rv rictnrovecanannnsseanedé. ....cciipieel ...agipete OORT] coecunee 
Preferred (quar.) al ip tah Shien 4 delim thie « 8734c.'Jan. 15 Holders of rec. Dec. 31 South America. -.--.-:.--..--.----- GEGk .. «éa-00-- eee 
Va.-Caro. Chem., pref. (quar.) (No. 81).| 2 (Jan. 16/Holders of ree. Deo. Sie | All other countries...------------| _------| _-------- |  gewonne 
net Geen ) 0. 52) ~netnpedine se 134 'J 27 | Holders of Dec. 31 | Total 1916 $694,454 $88,127) $632, 
pref. (quar 50. GBP. os cos cwseecse an. of rec. ° Onk ADO gs os co tos gs seus ‘ 8, Te i 
Washington Gas (quar.)......---------- “. .20 Feb. 11 |Holders of rec. Jan. 15 | RR pores ecaaiicoreash-enion cidade thie 1,342,743 S13, 78,956! 78,956 
ee, ne 6 OO. on cccn mupiewncen | 3 \Jan. 4 to Jan. 16 Total 1914-~..-...---.--.----- 770,271 728,326' 389,755 389,755 
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Of the above ve exports for the week in 1916, $142,000 were American gold coin. 








The Federal Reserve Banks.— Following is the weekly statement issued by the Federal Reserve Board on Jan. 8: 


The statement indicated an increase during the week of 9.5 millions in the combined gold reserves and an increase of 8.8 millions in t aggregate 
cash reserves of the banks. Considerable gains are also shown in the amounts of bankers’ acceptances, warrants and United States es m hand. 
Government Poe were made during the week with all the banks, the total held at the end of the week being 23.8 million dollars as =k, 15.1 
is yet in setual ci ee & Ae ene gee Federal Reserve Bank notes were issued by the Comptroller to one bank, tho ) none of t ese notes 


The largest gains during the week in gd reserves are reported St Chicago, New York, San Francisco and St. Louis banks. The gold holdings 
of the system, including rt held by Federal Reserve agents st —_ outstanding to total now 554.1 millions, com with 415. 5 millions 
pa... 3 months before and 340.5 miilions about 6 months before. Dering th epee 6 months the amount of gold held by the banks RE about 
33%, while the gold holdings of the Federal Reserve agents increased about 1 
The aggregate of commercial age in the hands of the banks declined during the Han | 34 8 million dollars, the 3 Southern banks as well as Kansas 
City, with about 74% of wat — reporting smaller A op ures than the week before. nga on hand show an increase of about 2 millions, 
New York and Boston a seperuns he gains for the week. Of the ey amount ry bankers’ acceptances constitute now over 45%, 
as against 41.5 at the of thi week and 26.2% about 6 months, bef m paper of the paper matures within 30 days and about 32 32% 
after 30 days but within 60 Pm oh The banks show total holdings & ab about 3.9 walions of agricultural ar) live-stock paper maturing after 90 days 
or 7. in = the total amount of paper on hand 
T of over 1 million dollars of United States bonds is yeposted during the week by 7 banks. The holdings of municipal warrants in- 
sans a t 4.9 millions, largely as the result of investments by the New York Bank in New York City short-term revenue bonds. The total earn- 
——, amounting at present to 89.4 millions, constitute now about 163% of the aggregate capital of the banks, as against 152% =. eae ee and 
108% on July 9 of the past year. Net reserve deposits increased 7.2 millions, New York and St. Louis reperting 3 the largest gains _ « B. 
eral Renerve agents rt a total of 215.5 millions net of reserve notes issued to the banks, an increase d pring She week of 1 _ lifion Oa. 
helt ia holdings increased 2.2 millions, whereas the aggregate amount of paper in their hands decreased over 0.5 million dollars. The banks report a 
ns mee Doe = of ge .5 millions and an aggregate liability thereon of about [3 millions, which is also about 0.5 million less than the corresponding total 
at the end e past year. 


The figures of the consolidated statement for the Diag as a whole are given in the following ie and in addition 

e present the results for each of the eight Bs , thus furnishing a useful comparison. In the second table we 

ahow the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 

Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED RESOURCES AND LiabiLitiEes oF THE FEpeRAL Reserve BANKS AT THE CLOSE OF BUSINESS JANUARY 7, 1916. 
































| 
\Ja an. 7 1916. ' Dec. 30 1915. Dec. 23 1915. ‘Dec. 17 1915.|Dec. 10 1915. Dec. 3 1915. j Noe. 26 1915. Noov.19 1915..Noo. 121915. 
RESOURCES. Me | | | @ 
Gold coin and certificates ip vault..........- |$272,018, 000 $266 ,546,000 $276,197,000 $257,373 pied $251 810,000 $244,229 000 $245.986.000 $245, 400 000. $233,430,000 
ens, SE Ss. werreieswennenwoenenee | $1,150,000 77,293 000. 69,960,000) 76 330,000 YF 060,000, 79,700 000) 73 830,000 69.345.000) 62,790,000 
Gold redemption fund witb U.S. Treasurer... 1,250,000, 11,124,000. 1,224,000, ~— 1,184,000 1,292,000, 1,252 ee 1,252,000 1,232,000, 1 '227, 000 
Total gold reserve._.........-----.-.-.) \$354, 418,000 $344,963,000 eis 381 000. $334,887 .000 | $321 ,162,000 $325, 181.000. ,/$821,068,000 $315,977 000! $297 ,447,600 
Legal tender coun oak imisnaranwinmsaiiia | 12,888,000, 13,525,000, 673,000 26,978,000) 28,441,000, 32,681 — 37,212,000, 32.173, 000) 31,806,000 
oo TS CCE LS LETRAS, He ‘3307 306,000 $358,488,000 $357 ,054,000 rors 865,000 '$349 603,000 $357,862 ,000 ‘$358, 280,000 $348,150,000. '$320,253,000 
Bills discounted and bought— | | 
Maturities within 10 days......-....... | $6,605,000' $6,467,000, $6,133,000) $6,742,000) $5,874,000) $6.784,000) $6,164 000. os. 603,000! $5,223,000 
Maturities from 11 to 30 days........... | 14,074,000; 14,278, 000 13, S34. 000, 12,379,000; 13,313,000; 11,740,000; 11,129,000; 12,320 ‘000! 10,866,000 
Maturities from 31 to 60 days...... e----| 17,715,000) 16,859, 000, 17,26 000) 18,190,000! 18,270,000, 18.610,000, 18,325. 600, 188350001 14,663,000 
Maturities from 61 to 90 days........... 13,247,090; 13,696,000) 12, 530 ‘000) 11,494,000) 11,468,000 10,766.000 9.524 000) 9,018,000 9,521,000 
Maturities over 90 days........-....-.-..! 3,938,000! 4,081,000) 4,073 000) 3,891,000 3.752 1000; 3,446 000 3,831,000) 3,373,000) 2,875,000 
\— Y 4 j 
BOO oki da cdc ccm dldudssbiivdsdts | $55,579,000' $55,381,000) $54,421 000) $52,696 ,000 $52.677,000/ $51,356,000 $48,973,000) $45,149,000, $43,148,000 
Bankers’ acceptances (included inabove) $25,048,000 $23,013,000 $21,759,000! $19,684,000! $19.108,000' $18,306,000 $16,179,000! $13,510,000: $13,138,000 
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THE CHRONICLE (Vou. 102. 
Jan. 8 1916.|\Dec. 30 1915.| Dec. 23 1915.| Dec. 17 1915.| Dec. 10 1915.| Dec. 3 1915. | Noo. 261915.|Nov.19 1915.| Noo. 121915. 
iq RESOURCES (Concluded) . 
Brought forward (total reserve & bills disc’ted) $422,885 ,000 $413,869,000 $411 ,475,000 $414,561 ,000 $402,280,000 $409,218,000 $407,253 ,000 $393,299,000 | $372,401 ,000 
Investments: U. S. bonds.................. $16,734,000) $15,797,000) $15,060,000) $14,523,000) $14,401,000) $13,875,000) $12,919,000) $12,674,000 $12,003,000 
Municipal warrants -.......... 17,097,000; 12,220,000} 14,094,000 ,600, 18,053,000} 17,821,000} 27,308,000) 27,519,000) 22,801,000 
Federal] Reserve notes—Net._.........-....-. 24,156,000) 21,910,000! 21,008,000} 20,939,000) 22,286,000} 18,118,000) 19,176,000; 18,792,000) 19,537,000 
Due from Federal Reserve banks—Net-_.....- 11,137, 000) 20,767,000} 24,977,000} 21,331,000) 19,718,000} 19,775,000) 14,053,000) 15,827,000) 16,175,000 
Seen NS PUNO asd es wiicdccréccinnces 7,078 ,000 | 6,547,000 4,194,000 4,322,000 5,335,000 6,552,000 4,633 9000) 3,662,000) 3,275,000 
co FO | eee $499,087,000 $491,110,000 $490,808 ,000/| $489 ,276,000 $482,073 ,000 $485,359,000 $485,342,000 $471,773,000 $446,192,000 
LIABILITIES. 
i ee wank cawknancsannnebhenle $54,895,000) $54,915,000) $54,901,000 $54,900,000} $54,902,000) $54,859,000) $54,846,000, $54,854,000) $54,846,000 
Government deposits _...........---.------- 23,841 1000) *15,101,000 e r é J 15, ,000 ,000,000) 15,000 000) 15,000,000; 15,000, 
Reserve deposits—Net__........-......---- 407,244,000; 400,012,000} 398,603,000) 397,879,000) 390,249,000) 392,966,000 397,952,000 384,997,000} 359,317,000 
Federal Reserve notes—Net............---- 12,982, 000! 13,486,000} 14,670,000! 14,461,000) 14,686,000) 13,969,000) 13,385,000 12,923,000 13,007,000 
I on cone nunsbnbeonmemam 125,000] 7,596,000 7,634,000 7,036,000 7,236,000 8,565,000 4'159,000 3,999,000 4, 022; ,000 
Total Mahee oon oc cence cecncnns $499,087,000 $491,1 10,000 | $490,808 ,000/ $489 ,276 ,000 | $482 ,073,000| $485 359,000 | $485,342 ,000 | $471,773 ,000 | $446,192,000 
Gold reserve against net liabilities (a)_....._- 81.9% 84.6% 86.1% 82.5% 80.2% 80.9% 77.9% 79.6% 80.1% 
Cash reserve against net liabilities (a)........ 84.8% 87.9% 88.5% 89.1% 87.4% 89.0% 86.9% 87.7% 88.7% 
Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
ESE as ae ee 86.2% 89.6% 90.4% 90.9% 89.2% 90.7% 88.5% 89.3% 90.5% 
{a) =! items in transit between Federal Re- e 
Wiad extn anisinde doin weidimiaiease anaieioe $11,137,000) $20,767,000) $24,977,000) $21,331,000! $19,718,000) $19,775,000) $14,053,000) $15,827,000; $16,175,000 
Federal Reserve Notes— 
Issued to the banks............-.-.-..-. $215 525,000 /$214,125,000 $211,735,000|$205,205,000| $200,265 ,000| $190,985 ,000| $187,815,000 | $183,275,000|$179,335,000 
In hands of banks...........-.....-..- 27,009,000} 25,099,000 ,673,000 ,843,000| 24,953,000) 20,987,000) 22,511,000) 22,389,000) 22,710,000 
DON en ceca km namenn $188,516,000 $189,026,000 $188 ,062 ,000| $181,362 ,000/$175,312,000|$169,998,000 $105,906. 000)6100,200.008 $156,625,000 
Gold and lawful money with Agent........_- $199 690,000 | $197 ,450,000 | $194,400 ,000 | $187,840,000| $182 ,912,000| $174,147,000 wat ey 000) |$166,755,000/$163,155,000 
Carried to net liabilities...............-.-- 12,982,000! 13,486,000; 14,670,000) 14,461,000 686, 969, 000) 12,923,000) 13,007, 
COSINE BD GS DEE on wanccccccecncaccctce 24,156,000; 21,910,000 A ’ 20,939,000) 22,286,000; 18,118,000 13° 70, Sool 18,792,000; 19,537,000 
Federal Reserve Notes (Agents’ Accounts)— | 
Received from the Comptroller......... $267, pony 000 ' $263 ,640,000 | $263 ,640,000 | $260,460,000 | $256 ,480 ,000 | $252,680,000 wie 440,000 $242,980,000|$235,020,000 
Returned to the Comptroller_........--- 1,63 agtoees 1,631,000 ,631,000 1,531,000 1,495,000 ‘ 55,000) 5355 000) 1,275,000 1,265,000 
Amount chargeable to Agent_........ $266 ,009,000' $262,009 ,000 | $262 ,009 ,000 | $258 ,929 000 | $254,985,000' $251 ,325,000| $248,085 ,000'$241, 705 ,000 |$233,755,000 
SS gS ers 5 ,484,000 | 47,884,000} 50,274,000 3,724,000! 54,720,000} 60,340,000) 60,270, 000) 58,430,000} 54,420,000 
Issued to Federal Reserve banks... $215,525,000 $214,125,000 $211,735,000'$205,205,000/ $200,265 ,000/$190,985,000 $187,815,000 $183,275,000 $179,335 ,000 
How Secured— | 
By gold coin and certificates. ........-.- $142 ,580,000 |$139,940,000 | $137 ,040,000| $136 ,860,000/ $139,902 ,000| $135,177 ,000| $136,535, a $132, eye ,000 ©133,515,000 
By lawful money..-.....-.------------| 0 | ----- ne) wenn nn] een nnn) renee eee} ee ------| = -----e ’ 
By commercial p: anes NPE BINS RR 15,835,000! 16,675,000} 17,335,000| 17,365,000} 17,353,000| 16,838,000| 16,720,000) 16,520,000) 16,180,000 
Credit balances ‘in "old redemption fund... 650,000 650,000 650, 650, 630, 590,000 580, j 570, 
Credit balances with Federal Reserve B’d.| 56,460,000) 56,860,000) 56,710,000) 50,330,000) 42,380,000) 38,380,000) 33,880,000) 33,380,000) 28,970,000 
| Reb eR EE ee, ee $215,525,000 /$214,125,000 | $211,735,000/$205,205,000/$200,265,000/ $190,985 ,000| $187,815 ,000) ($183, 275,000|$179,335,000 
Commercial paper delivered to F. R. Agent... $16,190,000! $16,740,000) $17,451,000) $17,935,000) $18,752,000' $18,328,000 "$17,583, 000) $17,240,000) $16,680,000 











* Amended figures. 


$ EEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 7 1916 






























































Boston. ce York. omens Cleveland. | Richmona.| Atlania. | Chicago. | St. Louts | Minneap.|Kan. Ctty.| Dallas. ‘an Fran. | Total. 
RESOURCES. wa | Fe RE $ $ De Or WR ee Ge i 
Gold coin & ctfs. in vault|16,673,000169, 138 ,000) 5 ons, 000! 9,600,000, 5,491,000) 5,020,000'37,298,000| 3,180,000. 3,053,000 8,590,000) 3,964,000 4 096 ,000 272,018,000 
Gold settlement fund..-| 1,603,000| 8,707,000 8,897,000)11,661,000,10,222,000, 3,321,000 2,372,000, 7,580,000 3,944,000 2,151,000, 8,812,000 11,880, 000 81,150,000 
Gold redemption fund_- 15,000) tc OS ee 334,000 Ren ‘adagee 25,000) 30,000, 107,000 Ml ameaneul ‘ ‘000 
Total gold reserve. --_|18,291,000 178, 017,000'14,812,000/21,261,000 16,047 000) 8,648,000'39,670,000 10,785,000 7,027,000'10,848,000 13,036,000 15,976,000 354,418,000 
Legal-ten.notes,silv.,&¢.| 696,000! 5,379,000) 3,773,000) 1 "298,000, '109,000| ‘148, 000) 702,000} 138,000, 93,000, 163,000/ 374,000, 15,000, 12,888,000 
Total reserve_......- 18,987,000 188,806 000/18, 585,00022,550,000,16 156,000 8,796 000 0,373,000 0, 98,000 7,120,000)11,011,000 13,410,000 15,991,000 367,306,000 
Bills discounted & bought; | | 
Commercial paper...| 206,000, 234,000) 164,000} 445,000, 7,331,000, 7,388,000 4,167,000) 1,216,000 1,169,000, 3,414,000) 4,391 ,000 406,000) 30,531,000 
Bankers’ acceptances. | 6,867,000, 9,548,000) 2,512,000, 942,000, 150,000, 72,000, 2,328,000, 759,000 "549,000, ‘495,000 * _____- 826,000, 25,048,000 
ROE iain casted 7,073,000, 9,782,000, 2,676,000, 1,387,000, 7,481,000) 7,460,000, 6,495,000 1,075,000 1,718,000 3,009,000, 4,801,000. 1,282,000] 55,579,000 
investments: U. 8. bds.| 986,000}  _----- 2,791,000) 2,400,000 __--_- 25,000) 4,242,000| 971,000 1,329,000 2,120,000| 870,000 1,000,000 16,734,000 
Municipal warrants__| 3,171,000) 6,128,000) 1,448,000) 2,767,000, 158,000, 330, 000 1, 163,000, 332,000 911,000, 278,000, 76,000 (335,000 17,097,000 
Fed. Res've notes—Net. 80,000; 17,821,000, 496,000 BU nenbock*-Suideue ,665,000| 719,000 992,000 0 pas al 1,221,000 24,156,000 
Due from other Federal | 
Reserve banks—Net_| 219,000| ------ 3,515,000 1,110,000, 1,671,000, 1,229,000, 6,186,000) 1,991,000 5,045,000 1,599,000 969,000 2,210,000 a11,137,000 
All other resources... 346, 415,000, 584,000, 445,000, 130,000 1,531,000 187,000, 1,492,000 100,000 685,000 1,045,000 "118,000, 7,078,000 
Total resources------ 31,562,000 217,542,00030,095 ,000)31,130,000 25,596 ,000,19,371,000 60,310,000 18,403,000 17,215,000 19,602,000 20,761,000 22,107,000 499,087,000 
T 
LIABILITIES. | | | 
Capital paid in__._-..- 5,158,000! 11,058,000! 5,270,000, 5,938,000, 3,357,000, 2,420,000, 6,645,000 2,781,000 2,547,000, 3,026,000, 2,753,000. 3,942,000 54,895,000 
Government deposita..-| °517,000| 4°502,000| 537,000 ‘293,000 5.384,000| 5,828,000, b323,000 525,000 '405,000| °417,000\ 5,092,000  '664,000, 23'841.000 
Reserve deposite—Net - _ 25,887,000 187,375,000 24,288,000 24,899,000 11,157,000) 8,173,000 53,988,000 15,097,000 14,263, eat 14, 829,000, 9,787,000 17,501,000 407,244,000 
Fed. Res’ve notes—Net.| ------|  ------ Po? sebces ------| 5, (674 000) 2,849 000) eck al PS Whidedal® Fangs 1,330, 000, 3,129,000, = _____- | 12,982,000 
Due to F.R.banks—Net; ------ 114,607,000 f ------|  ------| 9 ------| ------| =~ --- Dime ade Li dahieeal } andawed A gdbeael - ibm wicca eek ee 
All other liabilities.....| ------ |\  ------] ------| 24, 600 101, 600 ewewne D mekiget ekeasell )isige cee FAY Sides oof Ete iri 125,000 
Total Mabilities__.... ‘31,562,000 217 ,542,000,30,095 000.31,130,000 25,596 00019,871,000 60,310,000 18,403,000 17,215,000 19,602,000 20,761,000 22,107,000 499,087,000 
Federal Reserve Notes— | | 
Issued to banks...... Lo, 020,000) 91,840,000) 9,160,000/11,200, 000 15,030 000] 18,350,000) 4,380,000) 8,950,000 14,000,000 11,000 ,000'15,145,000 6,450,000 215,525,000 
In hands of banks....| 780,000 17,921,000) j 462,000 206,000) 1,301,000, 1,665,000, '719,000, ‘992,000 °670,000, ‘576,000 1,221,000, 27,009,000 








F. R. notes in circulation 9,240,000) 73,919,000 


8,664,000/10,738,000,14,824,000 17,049, 000 2,715,000 8,231,000 13,008,000 10,330,000 14,569,000 5,229,000188,516,000 





Gold and lawful money| 

with agent .....-..-.. 
Carried to net Iabilities_| 
Carried to net assets_ | 


780,000: 17,821 “000 


'10,020,000| 91,740, 000 


674,000) 2,849,000) 


| 9,160,000/11 200,000 9,150,000114,200,000 4,380,000 aetien etin 9,000,000 11 440,000 6 450,000 199,690,000 
me ee ee 000 


496 000) 


| 1,330,000 


462,000 719,000! 


992,000. 


| 3,129, 


982,000 


| 12 
1,221,000) 24,156,000 








a Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. b Overdraft. 


STATEMENT OF 


FEDERAL RESERVE AGENTS’ ACCOUNTS JAN. 7 1916. 





Boston. 


| 
New York. | Philadel’a 


| 
.| Clevelana. | Richmond. 


Adania. | Chicago. 


{ | | | 
St. Louts. | Mianeso. | Kan. oe: 


Dalias. 


|\San Fran | 


| Totai. 





Federal Reserve Notes— 
Rec'd from Comptr’r 
Returned to Comptr’r 


3 
16,360,000) 
500,000 


$ 
12,480,000, 


wont 


$ 
108,240,000 


| 
) 


x $ $ s 
20, gti. 9,380,000 9,600,000 19,000,000 18,000,000 


Selo -™g 
12,600,000 17,000,000 


$ 
19,580,000 
61,000 


| 
| 
| 
| 


a 
10,000,000 
230,000 


$ 
267,640,000 
1,631,000 





Chargeable to Agent... 


15,860,000 108,240,000, 
In hands of F.R. agent) 5,840,000 


11,840,000, 


16,400,000) 2,680,000 


20,400,000 
2,050,000 


12,520,000 


| 
17,000,000 
1,820,000 
| 


1,970,000 


9,260,000 
4,880,000 


9,600,000 19,000,000 18,000,000 
650,000 "5,000,000 2,000,000 


19. ,519,000 


4,374,000) 


9,770,000 
3,320,000 


266,009,000 
50,484,000 





Issued to F. R. bank... 
Held by F. R. agent— 
Gold coin & certfs. 


10,020,000 


91,840,000) 9,160,000) 


11,200,000)/15,030,000)18 350,000, 4,380,000) 8,950, 000 14,000, 000 11,000, 000, 


15,145,000 


6,450,000) 


215,525,000 





4,160,000) 


91,740,000 


100,000 











10,670,000 


cennna 8,950,000 10,000,000 2,000,000 


| 


13,700,000 
4,150,000 


5,000,000, 4,000,000 


7,000,000 


9,540,000 


142,580,000 


650,000 
56,460,000 


15,835,000 





Amount 





15,030,000/18,350,000 








15,145,000 


215,525,000 





comm’! 
delivered to F R.agent 


| 400,000) =... | 








eucoee 5,976,000! 4,150,000 aesnmen aaeate 





3,958,000 








16,190,000 
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‘fitetonens of New York City Clearing-House Banks ad Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending January 8. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 































































































CLEARING HOUSE Nat.Bank|Nat.Bank| Federal Excess 
MEMBEBS. Captial. Net Loans, Notes Notes Reserve | Reserve Due Nattonal 
Profits. | Discounts, Legal [Reserve [Not Bank with from Ne Net Bank 
Week Ending Insesim’ts,| Gold. Tenders.| Stleer, | for State | Counted | Notes Legal Reserve | Demand Time Circuia- 
January 8 1916 { Nat. B’ks mer, 38} &e. Institu- as [Not Depost- | Depost-| Depostis. | Depostis.| tion. 
(008 omitted.) | State B’ksSept.25 tions). | Reserve]. | Reserve]. | tartes taries. 

Members of Federal Average. | Average.| Average, | Average. | Average. | Average. | Average. | Average.| Average| Average. | Average.| Average. 
Reserve Bank. g $ t $ $ $ $ $s & t $ 
Bank of N. Y., N.B.A 2,000.0) 4,833,2 36,407,0| 2,839,0 914,0 - SR see 2,0 S0i SHBG) u<cuas 34,037,0| 1,448,0 797,0 
Merchants’ Nat. Bank.| 2,000,0| 2,278,7 31,355,0| 1,783,0 331, SS gcancn 22,0 64,0 cf 5 gente ie F ewe 1,952,0 
Mech. & Metals Nat...| 6,000,0) 9,283,0) 124,658,0, 22,025,0) 3,663 0 Sd aséase 153,0 85,0) 12,788,0) -...-- 145,762,0| 2,100,0} 4,940,0 
National City Bank..-| 25,000,0/437,658,9| 401,090,0| 88,024,0| 8,842, Sf FY 97,0 619,0} 34,330,0) _..._- 472,196,0| 3,053,0| 1,799,0 

Chemical Nat. Bank..-| 3,000,0) 8,093,6 36,337,0| 4,230,0 i AM. aeedea . eee St) cwnnae 35,490,0) ..---- ’ 
Atlantic National Bank} 1,000,0 817,7 10,429,0 718, 293,0 ee 28,0 10,0 SO aE 10,905,0 25,0 ¥ 
Nat. Butchers’ & Drov. 300,0 79,1 1,925,0 75,0 26,0 Mel | wasdee wl - snanee | 1,840,0 12,0 47,0 
Amer. Exch. Nat. Bank! 5,000,0| 4,995,3 ,502, 8,720,0} 1,330,0) 1,575,0)  _..._. 219,0 69,0} 8,561,0) _..... 95,936,0 ,609,0| 4,762,0 
National Bank of Com.| 25,000,0} 18,030,3) 221,979,0|) 17,192,0| 7,066,0) 1,869,0) ______ 123,0 x 7,7380,0} ...... 220,696,0| 1,792,0 ,686, 
Chatham & Phenix Nat.| 3,500,0) 2,181,5 55,645,0| 2,944,0 ee Re en 555,0 315,0} 4,104,0) ...__- 53,673,0| 5, 589, 0} 1,770,0 
Hanover National Bank) 3,000,0) 15,484,2} 122,617,0| 18,223,0| 3,173,0) 3,296.0)  _____- 15,0 20] 10,390,0) ...... 139,208,0} -..... 
Citizens’ Central Nat..| 2,550.0) 2,617,1 28,876, 1,246,0 8, = haloes 58,0 - * ‘yk . ¢ rae 26,673,0| 1,142,0) 1,631,0 
Market & Fulton Nat__| 1,000.0) 1,976,7 9,351,0 756,0 Sean | SEAN ecacun 72,0 169,0 A! kev oe Te noche d 
Importers’ & Traders’..!| 1,500,0) 7,794,5 33,864,0| 1,625,0) 1,479,0 WN seahdul-° aheweel” —aaae 2,410,0) .....-. | a, 2 rene 0 
National Park Bank..-.| 5,000,0) 15,663,2) 144,277,0) 11,237,0! 2,119,0) 4,149.0) _____. 188,0 cs ete! F eer 148 ,648,0 796,0| 3,550,0 
EastRiver Nat. Bank-_-_ 250,0 77,0 2,107,0 104,0 34,0 aan évecee eee 2 ee S567 Ol 46 bo co58 50,0 
Second National Bank.| 1,000,0) 3,282,1 17,139,0| 1,124,0) 1,089,0 Ieee = 67,0 86,0} 1,367,0) -..... SSS — ee 673,0 
First National Bank_-.-.| 10,000,0| 23,875,5| 168,831,0) 15,187,0| 1,341,0| 2,730.0) ______ eee 12,502,0)  ..... 164,457 ,0 125,0| 4,451 ‘0 
Irving National Bank..| 4,000,0; 3,959,1 61,767,0| 5,385,0) 1,952,0) 4,285,0) _.___- 20,0 225.0) 6,453.0) ...... 70,490,0 168,0 ¥ 
N. Y. County Nat. Bk. 500,0; 1,288,6 10,089,0 395,0 180,0 tl i aSae 219,0 19,0  * ere Oe Fe erro 197,0 
Chase National Bank._| 5,000,0) 10,042,6| 192,429,0) 16,200,0| 9,035,0| 5,604,0) ______ 71,0 140,0} 14,683,0) _..._- 221,962,0| 1,256,0 450,0 
Lincoln National Bank-| 1,000.0) 1,926.2 17,326,0| 1,623,0} 1,375,0} 1,376,0) —..._- 82,0 75,0) 1,522,0) .....- 19,756,0 $ 889,0 
Garfield National Bank) 1,000,0) 1,274,0 8,982,0| 1,192,0 531,0 ot | 53,0 160,0 TE waadue i: * eter 348.0 
Fifth National Bank-_-_ 250,0 404,7 4,598,0 178,0 114,0 es weweee Ss feeraeren SEO kdwdnd 4,633,0 102,0 J 
Seaboard Nat. Bank...) 1,000,0| 2,888,0 34,152,0| 2,512,0 899,0} 2,149,0)  —..... ,0 50,0 J eS a Sl Seas annie’ 336,0 
Liberty National Bank.| 1,000,0| 3,222,5| 58,443,0) 2,415,0| 2,125,0) 2,684,0) _____- 11,0 238,0; 6,527,0) _..... 65,994,0| 1,970,0 ’ 
Coal & Iron Nat. Bank.| 1,000,0 700,7 8,553,0 820,0 0 iy a 26,0 19,0 te ae 8,745,0 ’ 399,0 
Union Exchange Nat.-| 1,000,0) 1,058,1 11,777,0 361,0 253,0 an: Fee boe 12,0 1,0 + aa 11,563,0 11,0 396,0 
Nassau Nat. Bank....| 1,000,0) 1,122,0 ,127,0 349,0 101,0 PN ewooen 41,0 16,0 Et wamane Jf _-o- 267,0 
Broadway Trust Co...| 1,500,0 903 ,7 17, '810, 0} 1,525,0 184,0 GIOM aadeacd 76,0 87,0) 1,406,0) _..._- 18,995,0 L360 . .ciccaw 
Totals, avge. for week|115,350,0/187,811,8|1,974,442,0|231,007,0| 50,981,0| 56,451,0) __.__- 2,487,0| 2,709,0\167,219,0) ______ 2,131,701,0| 22,410,0| 35,277,0 
Totals, actualcondition| Jan. 8 >  _______ 1,973,103,0/232,408,0| 52,648,0| 61,587,0| _____- 2,674,0| 2,928,0)169,108,0) _____- 2,138,264,0| 23,951,0| 35,270,0 
Totals, actual condition . x 229,404,0| 51,970,0)| 55,248,0)  _.___. 2,564,0| 3,078,0\165,278,0) __._.. 2,125,279,0| 19,481,0| 35,197,0 
Totals, actual condition 237 ,928,0| 43,000,0| 53,700,0|) _. _ . 2,465,0| 3,085,0)162,506,0) ._.__. 2,102,662,0| 19,843,0| 35,175,0 
Totals, actual condition 268,760,0| 40,374,0| 56,277,0|  _... . 2,040,0| 2,701,0)161,261,0) ..._. 2,119,527,0| 19,667,0) 35,126,0 
SS -_ OSS sO OOOO ODS OS OSS OO ——SSS=S..-_ ee _ 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co.| 2,050,0) 4,939,0} 47,390,0) 7,785,0| 4,196,0) 2,044,0 3,576,0| 448,0 59,600,0) -.-.-- 
Bank of America-.--.-.- 1,500,0; 6,118,7 50,720,0] &,166,0| 23.306.0) 1,1080) 206.0) cccoce) cccccul cccdce! cccucc 37,598,0} ....-- 
Greenwich Bank...... 500,0; 1,193,9 11,264,0 908,0 242,0 544,0 §39,0) -..... 12,133,0 4,0 
te imslalmabitited 600,0' 1,000.5 5,138,0 222,0 634,0 251,0 POS MRSA 4,833, cecviandoas 
People’s Bank..-_....- 200,0 438,3 2,176,0 136,0 72,0 120,0 176,0| 209,0 2,933,0 2,0 
Metropolitan Bank....| 2,000,0) 1,935,1 11,738,0| 1,136,0; 1,156,0 77a . ae -weweeat ---- GBMF -ccceoel wien 10,913,0) -..... 
Corn Exchange --| 3,500,0;| 6,736,7| 81,134,0) 5,540,0| 2,284,0| 4,952.0 3,196,0) 6,804,0 in . dst 
SRR 250,0 765,7 3,960,0 318,0 32,0 71,0 216,0 159,0 J ee 
Bank 750,0 703,7 5,350,0 761,0 111,0 43,0 vee es ee ‘aceeuee 
Fifth Avenue Bank. _-_ 100,0| 2,240,2 16,868,0| 1,452.0 958,0 ee a ee ee ee + °C 
Ex 200,0 795,4 3,999,0 487,0 58,0 129,0 234,0} 1,138,0 . SF 
Foote 200,0 999,7 6,085,0 569,0 81,0 244,0 sition Se eal ee 
Bank of Metropolis....| 1,000,0| 2,134.0 14,798,0 982,0 412,0 656,0 887,0' 1,379,0 eet Secours 
West Side Bank.______ 200,0 683,4 4,568,0 317,0 186,0 105,0 SE” wnanen ,5686,0) ....-- 
N. Y. Produce Exch.Bk| 1,000,0 956,9 11,898,0, 1,896,0 293,0 362,0 819,0} 2,322,0 13,644,0)  ..---- 
State Bank..........- 1,500,0 605,6; 20,963,0) 1,586,0 477,0 792,0 ,405,0) 1,426,0) 23,420,0 25,0 
Totals, avge. for week.| 15,450,0) 32,146,8| 284,048,0) 29,260,0| 13,448,0) 13,157,0 11,810,0)13,885,0| 317,531,0 SiG) . ssccec 
Totals, actual condition| Jan. 8) .._.... 289,190,0; 29,662,0| 13,453,0| 12,808,0 11,792,0/13,411,0; 322,569,0 SER) * vccduae 
Totals, actual condition | Dec. 31) __..___ 284,584,0| 28,368,0) 12,784,0| 13,038, 18,768,0| 8,795,0| 315,210,0 BO ccccan 
Totals, actual condition | Dec. 24) _______ 280,464,0| 27,986,0) 10,922,0) 12,039,0 17,638,0| 4,036,0| 305,335,0 BEDI = ccccka 
Totals, actual condition | Dec. 18) ______. 281,407,0| 28,918,0| 9,702,0) 11,844,0 14,309,0| 3,172,0| 302,153,0 RRR 
———__—_ —— 6 —————— =| SSS Slee 
Trust Companies 
Not Members of 
Reserve > 
Brooklyn Co....| 1,600,0) 3,605.6) 33,719,0| 1,791,0 141,0 267,0 COAL. . nenncd 16,0} 1,263,0) 3,004,0 5,259,0| 7,477,0) -.-.-- 
eer 10,000,0| 13,504,2) 232,661,0| 20,619,0 541,0 559,0 Ot Gee 1,0} 10,821,0| 4,485,0| 216,410,0) 27,286,0) -..... 
U.8. Mtg. & Trust Co. ,000,' 1.8| 55,648,0) 3,015,0 220,0 397,0 YY Qe ,0| 1,867,0)11,757,0 37,336,0| 17,864,0; -..... 
ie mibiees A 1,339,6; 27,100,0; 2,044.0 36,0 335,0 ME pend daw 678,0} 1,621,0} 22,038,0) 5,892,0) -..... 
Title Guar. & Trust Co_| 5,000,0} 12,045,5, 39,725,0| 2,094,0 252,0 187,0 210,00}  ..... 19,0} 1,318,0| 3,069,0 26,353,0 483,0} ...... 
Guaranty Trust Co..._| 20,000,0; 22,999,2) 324,909,0) 30,589,0| 1,931,0) 2,225,0| , 458.0)  .....}|  ______ 14,962,0/15,771,0| 299,247,0) 41,253,0) -..... 
Fid Trust Co..._. 1,000,0; 1,317,7 9,036,0 623,0 ’ 05,0 DE exscesat tune 383,0} 524,0 7,617,0 361,0;  ...... 
Lawyers Title & Trust 4,000,0 J 23,331,0| 1,289.0 373,0 79,0 Stat inoheu 22,0 823,0) 1,068,0 16,456,0 St teaene 
Columbia Trust Co....| 2,000,0) 7,568,2} 79,984,0) 4,831.0 311,0) 1,329,0); 258,0)  —. ... 171,0| 3,353,0) 3,202,0 67,054,0) 13,629,0); -..... 
People’s Trust Co_...- 1,000,0| 1,438,0 18,237,0} 1,189,0 ‘ 279,0 BAM “eccens 48,0 874,0| 2,190,0 17,483,0 Beal aectac 
New York Trust Co...| 3,000,0) 11,119,2| 66,081,0) 4,462.0 405,0 132,0 ae ene 78,0| 2,555,0| 7,428,0 50,944,0} 8,792,0) -.-... 
eciiael 1,000,0 105, 19,133,0} 1,234.0 188,0 253,0 * Gas Se 9,0 787,0| 1,084,0 Sack ee, Y eee 
Lincoln Trust Co...__. 1,000,0 541,4 12,608,0 819,0 83,0 325,0 ee a 12,0 628,0|} 1,158,0 12,560,0 OS rr 
Metropolitan Trust Co.| 2,000,0) 6,293.9) 53,528,0| 3,828,0 325,0 475,0 comes 5,0} 2,376,0) 1,006,0 47,514,0| 5,316,0); -..... 
Totale, avge. for week.) 54,750,0' 92,260,4| 995,700,0| 78,427,0| 4,943,0| 6,947,0) 2,267.0}  ___-_- 451,0) 42,688,0/57,367,0| 861,988,0)134,040,0); -_...- 
Totals, actual condition! Jan. 8) _.__._- 999,878,0| 80,431,0) 7,218,0 434,0| 42,849,0|54,505,0| 863,055,0}135,880,0 
Totals, actual condition; Dec. 31) ....... 1,000,713,0| 77,625,0| 6,359,0 494,0| 43,256,0\66,173,0| 874,252,0|132,439,0 
Totals, actual condition| Dec. 24! ___.__. 975,199,0| 79,388,0| 8,980,0| 6,029,0 653,0| 42,059,0\65,061,0| 847,613,0|129,646,0 
Totals, actual condition| Dec. 18) ....._. ,283,0| 74,204,0| 2,503,0| 5,757,0 735,0| 40,932,0/61,389,0| 826,053,0)127,578,0 
Grand Aggregate, avge_|185,550,0/ 312,219 ,0/3,254,190,0/338,694,0) 69,372,0| 76,555,0| 5,291,0} 2,487,0| 3,213,0/221,717,0\71,252,0/3,311,220,0|156,481,0| 35,277,0 
Comparison prev. week) .......| ......- +7,834,0|—2,732,0| +3,573,0| +3,853,0| —280, +33,0} —303,0|\—4,884,0/-2,793,0/ .+ 14,506,0| +6,702,0 +44,0 
Grand Aggregate, actual|condition |Jan. 8|3,262,171,0/342,501,0| 73,319,0) 82,756,0| 5,103,0) 2,674,0| 3,415,0/223,749,0/67,916,0|3,323,888,0|159,859,0| 35,270,0 
Comparison prev. week) .......| ....... ,565,0) +7, 104 04,0| +2,206,0|+4,899,0) —579,0| +110,0) —231,0 ,553,0|-7,052,0| +9, 147 ‘0 +7,880,0 +73,0 
Grand Aggregate actualicondition|Dec. 31/3,257,606,0|335,397,0) 71,113,0| 77,857,0| 5,682,0| 2,564,0 3,646 0/227 ,302,0|74,968,0/3,314,741,0/151,979,0| 35,197,0 
Grand Aggregate actual|condition|Dec. 24/3,211,857,0|345,302,0| 62,902.0) 71,768,0| 5,291,0| 2,465,0| 3.787,0/222,203,0 69,097 ,0|3,255, ‘610, '0|14 ,546,0| 35,175,0 
Grand Aggregate actual |condition/Dec. 18|3,190,270,0|371,882,0| 52,579,0| 73,878,0| 4,811,0) 2,040.0 3,517,0/216,502 ,0|64,561,0|3,247,733,0|147,312,0| 35,126,0 















































a Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 























Averages. Actual Figures. 
Cash Reserve Reserve in| Total gewee | gaateel hem, Veseiiiiied Sen Total oon See 
a Us om éerve erve in 

im Vault. |Depostiartes Requtreda. | Reserve. |\PrevtousWeek)| in Vault. pewres to Reserve. } Foon i Reserve. |PrectousWeek 

Members Federal $ et ae a ee oo 3 $ 35 $ $ $ 
Reserve Bank.... a8 ,439,000 167,219,000 505 658,000 384,826 ,680|120,831,32 +2, 045,320)346 643,000 169,108, 515,751,000 96 085.07 129, 4 +11 300,200 

State Banks *__.... 58,889,000) 11,810,000 70,699,000, 57,155,580| 13,543,420| —4,620,060 58, 784,000) 7: 70,576,000 prey 4 

Trust Companies*_.| 92,584,000) 42 are! realest mater 5,973,800, —676,700) 98,252,000, 42'849,000/141.101,000 129 458. 11/642, 7 











Total Dec. 24___|497,821 4,936 ,000'722,757 £000 564,242; 158,514,210) —5,253,040 : 


"263-000 223 :203,000/707,466,000 eng iby 
Total Dec. 18-...'504,847 000218°881, 000'723 ,428 ,000.559,660,7; 163,767 14,252 503°150, 000 216,502 ,000|719,652, 793,71 





Total Jan. 8.-./489,912 ,000:221 717 ,000.711,629 ,000'571,280, 140,348,540) —3,251,440 Serous 1000 223, Hes 000/727 ,428,000/573 ,605,740/153,822,260| +7,871, od 
Total Dec, 31__.|485,498 .000:226,601 ,000712,099,000 000'568,499, 143,599,980\—14, O14 aeelese 302,000|717,351 ,000/571,399,87 yr 951, or 19508080 


20:207;810 
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The State Banking Department reports weekly figures; In addition to the returns of “State banks and trust com 


showing the condition of State banks and trust companies | panies in New York City not in the Clearing House” fucnished 
by the State Banking Department, the Department also 


ia New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 


Currency and bank notes 


panies in New York City, and exchanges_____.-- 672,622,600 Inc. 3,535,200 
RES DT Ta eee Nii eae 245,917,100 Inc. 3,921,700 
Percentage of reserve, 34.8%. 

RESERVE. 
——-State Banks —-Trust Companies 
Ce ONS odes eee $12,041,900 11.77% $53,320,900 8.86% 
Deposits in banks and trust cos_... 20,368,300 19.89% 160,186,000 26.59% 
DE PGihthhonuckekatbeaneosay $32,410,200 31.66%  $213,506,900 35.45% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


ee a ia tertile ah a otis wise Ahad hes amine 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 


January 8. 


$640 ,415,200 
55,165,400 
10,197,400 

865 442,000 





previous week. | 
Ine. $1,314,200 
Inc. 1,545,600 
Dec. 48,200 
Inc. 12,241,200 











GREATER NEW YORE. 
We omit ciphers in ali these figures. 





























Total Entire 
ended— | Loans and Demand Other Money | Reserveon 
Investments | Deposits Specte. Money. | Holdings .| Deposits. 
$ $ 3 3 $ 3 
Om. 36....45 3,467,524,0 | 3,554,422,3 | 494,209,0| 79,423,4 | 573,632,4 | 911,515,5 
Om, 36..... 3,608 ,520,3 | 3,709,084.9 | 502,300,9| 77,013,0| 579,313,9 | 931,772,5 
Oct. 30..... 3,642,474,6 | 3,748,805,7 | 513,565,6| 71,853,9 | 585,419,5 | 957,399,9 
Nur. @..... 3,691 ,886,2 | 3,803 ,046,8 | 519.525,7| 68,166.0 | 587,691,7 | 970,813,4 
Nov. 13..... 3,725,985,5 | 3,839,752,9 |520,920,8| 65,231,7 | 586,152,5 | 980,387,6 | 
Nov. 20..... 3,735 ,488,3 | 3,858,135,4 | 526,.271,3| 69,244,8 | 595,516,1 | 981,478,5 
Nov, 27...-- 3,753,798,0 | 3,858,048,5 | 517,556,8| 61,646,4 | 579,203,2 | 970,216,8 
De. “S. ee 3,750,386,9 | 3,863,672,1 | 516,027,9!' 63,834,0 579,861,9 | 970,710,8 
TH Bisecee 3,769 ,648,5 | 3,870,658,9 | 515,147,8| 67,232.6 582,380,4 | 976,899,9 
Dec. 18..... 3,799 ,286,4 | 3,887,606,2 ' 500,809,0 67,010,8 | 567,819,8 | 955,474,5 
Dec. 24..... 3,834,525,9 | 3,922,901,2 ,485,603,5 75,464,5 | 561,068,0 | 952,051,3 i 
> | ee 3,885,457,0 | 3,965,801,4 467,747,8| 81,615,6 | 549,363,4 | 954,094,4 
ae Oukanc '3,894,605,2 | 3,983,842,6 470,414,4 


presents a statement covering all the institutions of this class 


in the whole State. 


The figures are compiled so as to distin- 


guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 
For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 
The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


‘“‘Chronicle’” March 28 1914 (V. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES 





Week ended Jan. 8. 





Capital as of Sept. 25... 
Surplus as of Sept. 25..--. 


Loans and investments-. 
Change from last week_ 


eee 


Change from last week . 


Currency and bank 


Change from last week _ 


pL ae 


Change from last week - 


Reserve on deposit 


Change from last week - 


: P ec. of reserve to deposits 
Percentage last week - 





State Banks | Trust Cos. State Banks Trust Cos 

n n | outside of outside of 

Greater N.Y .|\Greater N. Y..Greater N. Y .| Greater N.Y 

* | $ | : | & 
23,050,000) 65,550,000, *10,863,000, *13,400,000 
| | 
38,209,100) 155,738,300, *13,863,600, *11,358,400 
361,212,800 1,548,866,300 145,815,900 209,913,600 
Meee + 4,251,900, —883,500 —1,618,000 
has ele: 45,450,900} 130,169,100! _.........| _......... 
+2,053,700} +1,770,900' ........-- tsk bebe one 
notes.| 25,482,400) 18,142,800; -......--- Rceemeae UE 
+ 485,500) —756,200, .......... | in chokes bets Wea 
| 

Abas 529,706,300 1,935,956,900| 159,252,400 225,628,500 
+16,375,200) +18,122,400, +2,432,000 +2,780,600 
a 127,369,400) 428,503,900, 29,639,600 33,448,200 
+3,720,000) a +1,907,100,  +3,364,900 
31.1%| 27.7% 21.6% 18.0% 
30.4%! 28.1%! 20.5%! 16.6% 





+ Increase over last week. 


— Decrease from last week. 


* As of June 23. 





84,860,4 | 555,274,8 | 957,546,1 





Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘“‘Clearing-House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 



































































































































CLEARING Neat <5 Bone ov a Reserve PR aod ” 
- Notes |Re-| Nates| Nor erve with ue from ational 
SESE. | Cuneye. | Freie. a. Legat serve for | Counted Bank Legat Reserve Net Net 
Week Ending /(/Nat. b’ks Nov. 10 Inovest- Gola. | Tenders.| Shleer | State In- as  |Notes{Not| Depost- | Depost- | Demand Time Circu- 
Jan. 8 1916. \State b’ks Sept. ag} menia, &c stilutions)]| Reservej. | Reserve).| tartes. tartes. Depostis. | Depostts lation 
Members of Average. | Average.| Average. | Average | Average. | Average. | Average. Average.| Average. | Average. | Average. | Average 
Fed‘l Reserve Bank $s $ $s $ q $ 3 bs s s $ $s 
Battery Park Nat.._| 200,000 167,100} 2,572,000 82,000 33,000 of | a 3, 1,000; 290,000 232,000 2,420,000, 49,000} 193,000 
First Nat., Brooklyn| 300,000 686,800; 4,837,000| 127,000 31,000} 157,000] ------ 19,000 10,000! 567,000 230,000 4,498,000 pees 297 ,000 
National City, Bklyn| 300,000 657,100) 5,216,000} 192,000 64,000; 119,000} ------ 14,000 15,000} 645,000 111,000 5,265,000) sae dies 119,000 
First Nat., Jers. City} 400,000) 1,271,800) 4,613,000} 208,000} 356,000) 102,000) ------ 16,000 1,000; 459,000) 5,027,000 3,826,000) Bee 394,000 
Hudson Co.N.,J.C.| 250,000 77,200) 3,844,000} 119,000 10,000 PE. ap ammn 135,000 6,000; 358,000) 1,740,000) 2,982,000; —_____- 197,000 
First Nat., Hoboken|} 220,000 659,300} 5,623,000; 120,000 25,000 FF = 15,000 11,060; 383,000 865,000) 2,421,000) 2,784,090) 216,000 
Second Nat., Hobok.| 125,000 315,100} 4,344,000 47,000 50,000} 103,000) ------ EL ~ pep ene 270,000 596,000; 2,253,000} 1,933,000 98,000 
BOO ccwsunneses 1,795,000) 4,534,400/31,049,000| 895,000) 569,000) 671,000; ------ 210,000 44,000/2,972,000; 8,801,000|23,665,000| 4,766,000) 1,514,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. . 
Bank of Wash. Hets.| 100,000) 385,100) 1,904,000) 99,000 9,000} 79,000} 18,000) ------| ------ 84,000; 120,000; 1,398,000; —------| ------ 
- Colonial Bank._._.- ,000} 807,500) 8,022,000} 424,000} 103,000} 515,000; 12,000; 146,000) ------ 517,000; 693,000) 8,621,000; _.--_.} ---_. 
Columbia Bank---- 4000 653,100) 6,945,000) 571,000 7,000 2,000} 145,000) ------| ------ 458 ,000 697,000) 7.625.000) - ......| -~-.... 
Fidelity Bank...._- ,000' 188,300) 1,227,000) 102,000} 10,000) 28,000) 10,000) ------| ------ 67,000; 280,000; 1,115,000; —______] --.-_. 
Mutual Bank-_--_-_- ,000} 470,100) 5,237,000) 673,000) 141,000) 163,000} 101,000) ------| ------ 350,000; 1,075,000) 5,434,000) 363,000) --_-_-- 
New Netheriand__.__ ,000 250,200) 3,524,000; 204,000 ,000' 157,000 fe 8,000) 207,000 547,000) 3,467,000 SGl, onemees 
Yorkville Bank -__-.- 100,000! 521,400} 5,445,000} 487,000) 115,000) 285,000} 128,000) ------| ------ 368,000; 442,000) 6,133,000; -_.-._| —. .-- 
Mechanics’ Bklyn_./|1,600,000 716,500|16,599,000| 838,000} 150,000) 820,000} 167,000; 219,000; ------ 1,103,000; 2,854,000; 18,384,000 oe iii SA pall 
North Side, Bklyn..| 200, 184,700) 3,282,000} 192,000) 59,000} 140,000; 22,000) ------| ------ 213,000} 376,000) 3,558,000 SS ee co, 
RO sadheeatnns 3,300,000} 4,176,900/52,185,000/3,590,000} 681,000}2,509,000| 650,000; 365,000 8,000|3,367,000| 7,284,000/55,735,000 ia a 
Trust Companies. 
Noi Members of the 
Federal Reserve Bank. e 
HamiltonTrust,Bkin| 500,000) 1,051,000) 7,188,000} 417,000 8,000} 12,000} 46,000) ------ 5,000; 239,000) 2,246,000) 4,785,000) 1,556,000) -___--- 
Mechanics, Bayonne! 200,000 276,000! 4,383,000 95,000 22,000 78,000 38 ,000 9,000 22,000 98,000 833,000) 1,955,000 2,377,000) pt ae 
, Pe 700,000| 1,327,000/11,571,000| 512,000/ 30,000/ 90,000| 84,000! 9,000} 27,000 337,000) 3,079,000) 6,740,000 3,933,000) St A003 
Grand aggregate. .__|5,795,000/|10,038,300/94,805 ,000)| 4,997,000) 1,280,000 3,270,000 734,000! 584,000 79,000 6,676,000 19,164,000 86,140,000 9,406,000! 1,514,000 
Comparison, prevwk| | _.-...| | __.___ —852,000| +47,000! +31'900| —-20'000| +36,000/ +9.000}) -.---- —53,000) + 3911000) —525,000) + 108,000) _—2,000 
Excess reserve, | $137,460) increase —— o2=| 
Grand aggr’te Dec 31)5,795,000, 10,038,300/95,657,000/4,950,000/1,249,000'3,290,000| 698,000) 575,000 79,000 6,729,000) 15,253 ,000/86,665,000| 9,298,000 1,516,000 
Grand ager'te Dec 24/ 5,795,000 /|10 038,300 95,626 ,000/4,915,000/1 435,000 3,159,000) 717,000) 391,000 56,000 6,730,000 15,478,000/85,983,000| 9,160,000) 1,516,000 
Grand ager’te Dec 18/5,795,000| 10,038 300 94,623 ,000|4,941,000/1,274,000/3,220,000| 660,000} 471,000) 56,000/6,586,000 15,634,000|84,660,000| 8,909,000) 1,516,000 
Grand aggr'te Dec 11/5,795,000! 9,953,900 94,090,000 4,895,000 1,305,000|3,332,000} 590,000) 583,000 58,000 6,714,000 15,543,000 85,669,000 8,568,000/1,517,000 
Grand ager'te Dec 4'5,795,000 9,953,900 93,608,000) 4,838,000) 1,185,000 3,223,000 698,000; 463,000 ‘3,000 )/6,726.000)16.605.000 85,476,000 8,539,000) 1,515,000 








Philadelphia Banks.—Summary of weekly totals of 
ng-House banks and trust companies of Philadelphia: 


We omtt two ctphers (CO) in all these figures. 











Capitai 
and Loans Reserve. | Depostts.| Circula- | Clearings 
Surplus. a tion. 
3 ¥ $ $ $ 3 
O66. Bc. cewaces 103 ,684,3 | 457,330,0 | 124,693,0 | 565,461,0| 11,110,0| 190,212,9 
Nas Bic cnc cnws: ,684,3 | 460,898,0 | 127,471,0 | 578,456,0| 11,022,0| 204,079,7 
fs | ee : +3 | 463,773,0 | 122,851,0 | 572,590,.0| 10,958,0| 198,336,5 
Noy.20......-.. 103,684,3 | 465,396.0 | 114,763,0 | 569,632,0| 10,688,0|218,995,4 
8 | aR 103,684,3 | 466,584.0 | 104,188,0 | 558,545,0| 10,507,0/176,161,2 
py ae 103,684,3 | 469,137,0 | 102,034,0 | 559,694,0| 10,511,0 | 244,»26,3 
Ds aaocecns 103,684,3 | 470,.812,0 | 102,326,0 | 554,778.0 ,536,0 | 220,831,6 
DR aes cv moons 103,684,3 | 472,704,0 ,030,0 ' 558,687,0|} 10,519,0/| 240,192,4 
Deo.24......... 103,684,3 | 475,715,0| 91,042,0' 556,534,0| 10,518,0| 188,429,4 
Bieber scosws 103,684,3 | 474,890,0| 95,802,0 | 565,845,0| 10,517,0/219,124 
GO,  Middtsinnac 103,684,3 | 472,705,0 115.972.0 | 588.453.0 10,589,0 ! 319,992,0 




















a Includes Government deposits and 
$164,795,000); also “Exchanges 
rom banks Jan. 8, $75,816,000. 


the item “due to other banks’ (Jan. 8, 
for Clearing House” (Jan. 8, $29,776,000). 


Due 








Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Jan.8 Change from Dec, 31 Dec, 24 
1916. previous week. 1915. 1915. 
Cireulation............---- $8,149,000/Inc. $25,000) $8,124,000) $8,130,000 
Loans, dise’ts & investments _|387,283,000/Dec. 142 ,000)| 387 ,425,000|388,828,000 
Individual deposits, incl. U .S8./316,530,000|Dec. 10,500,000) 327 ,030 ,000/324,126,000 
Due to banks..........-... 128,445,000|/Inc. 9,196,000,119,249,000'115,415,000 
Time deposite_............ 15,321,000/Inc. 48,000} 15,273, 15,679,000 
Exchanges for Clearing House} 18,032,000/Inc. 484,000! 17,548,000) 17,957,000 
Due from other banks-_----- 35,876,000;Inc. 572,000; 35,304,000) 34,978,000 
Cash reserve..........--.-- 26,842 ,000\Inc. 587,000) 26,255,000 ,895 ,000 
Reserve in Fed. Res’ve Bank} 16,264,000 Inc. 476,000} 15,788,000| 15,342,000 
Reserve with other banks.._| 50,394,000/Dec. 1,677,000! 52,071,000) 47,275,000 
Reserve excess in bank. _..-- 4,771,000 Inc. 29, 4,142,000; 2,902,000 
Excess with reserve agent...| 31,999,000 Dec. 1,647,000) 33,646,000) 28,950;000 
Excess with Fed. Res've B’k-! 1,548,000 Inc. 500,000 ,048 ,000 682.000 








Imports and Exports for the Week.—See third page 


preceding. 
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Banking and Financial, — 


ARR AAO 


THE FINANCIAL SITUATION IN CANADA. 


Addresses of the President and General Manager of 
The Canadian Bank of Commerce at the annual 
meeting of the Bank. 


Sir Edmund Walker, President of The Canadian Bank of 
Commerce, one of Canada’s most important banks, bears 
an international reputation as an authority on matters af- 
fecting Canada. His review of Canadian affairs at the an- 
nual meeting of his bank contains the following passages of 
general interest: 

The statement presented to you to-day is a striking illus- 
tration of our policy during the year. The net profits 
amounted to $2,352,035, or 8.25%, upon the moneys which 
belong to the shareholders of the Bank, that is, upon the total 
of the paid-up Capital and Rest. This is a decrease of $316,- 
197 from the figures of the preceding financial year, but under 
the conditions which have prevailed since we last met, we 
trust that you will consider the result satisfactory, especially 
as we have been able to continue the payment of the usual 
dividend of 10% per annum and of two semi-annual bonuses 
of 1% each, a total of 12%. We have, as usual, appropri- 
ated $80,000 for the Officers’ Pension Fund, and after pay- 
ing the war tax of 1% upon our note circulation, amounting 
to $122,906, subscribing $5,000 to the British Red Cross 
Fund and reserving as a special appropriation the sum of 
$1,000,000 against possible further depreciation in the values 
of the stocks, bonds and similar securities owned by the Bank, 
we have been able to carry forward $461,892 at the credit 
of Profit and Loss Account. 

AN ADDITIONAL PRECAUTION. 

It is the time-honored custom and wise precaution of every 
general manager of a Canadian bank upon first assuming the 
responsibilities of his position, to assure himself that each 
individual asset of his bank represents the value assigned to 
it in its books and published statements. Upon undertak- 
ing this important duty I found that the conditions brought 
into being by the war, and particularly the restrictions 
placed upon the leading security markets of the world, had 
made the task one of unusual difficulty. The hazards of 
war have not only seriously lowered the prices of all securi- 
ties, but they have introduced an element of doubt into ex- 
isting values which it is difficult to allow for in dollars and 
eents. As a matter of additional precaution, therefore, we 
have taken the step of reserving out of Profit and Loss Ac- 
count as a special provision against these contingencies, the 
sum of $1,000,000. After the war has been successfully 
prosecuted to a close, it is probable that some, if not all, of 
this amount will come back sooner or later into profits. 

The note circulation stands in the balance sheet at $16,- 
397 ,907, an increase of $1,455,350 as compared with the fig- 
ures of a year ago and only a few thousand dollars short of 
the record figures of 1912. This is due to the demands made 
upon us for moving the large grain crops of the country. 
The issue of notes in excess of the paid-up capital of the Bank 
under the emergency provision of the Bank Act began on 
Oct. 16, and the movement reached its height for the time 
being on Nov. 20, at which date the circulation stood at 
$17,084,598. The lowest level recorded during the year was 
reached in the month of April. The deposits of the Bank 
show a satisfactory increase, distributed under every heading, 
the total increase being slightly over $13,000,000. Bills 
Payable again show a considerable decrease, the figures being 
$1,501,442, as against $3,924,151 a year ago, or a decrease 
of $2,422,708, due largely to the effect of the war upon 
our foreign exchange business and to the unsatisfactory con- 
ditions which have prevailed in the exchange markets during 
the year. 








STRONG CASH RESERVES. 

In view of the general situation, we have thought it pru- 
dent to keep strong in cash reserves, particularly in gold, 
the medium for the settlement of international obligations, 
and that it might be the more readily available for such pur- 

ses, we have carried an unusually large proportion of our 
laine at points outside of Canada. ur total holdings of 
coin and legals are $39,901,993. If to this amount we add 
the balances due us by other banks and correspondents, 
our holdings of Government and municipal bonds and stocks, 
and call and short loans, our liquid assets amount to $101,- 
173,357, or 47.62% of our liabilities to the public. 

CURRENT LOANS INCREASE. 

Total Current Loans show an increase of $2,037,254, 
more than accounted for by an increase of $3,704,464 in 
Call and Short Loans due to the policy of keeping our assets 
in the most liquid shape possible during the unstable condi- 
tions which are the outcome of the war. The fact that our 
loans show an increase despite the shrinkage which has taken 
piace in general business, bears witness to our earnest ef- 

orts to assist the business community to the utmost of our 

ability consistent with ence. Total assets show an 

inerease of $5,057,441, which may be considered very satis- 

factory growth under the conditions which have prevailed. 
SUCCESS OF WAR LOAN. 

As indicated in our remarks on the figures of the balance 
sheet, we have joined with the other s in subscribing for 


the issue. The exact amount of our subscription was $3,- 
426,000, and in this connection I am sure that the success of 
our able Finance Minister, Sir Thomas White, in obtaining 
through this domastic loan the sum of $100,000,000, or twice 
the sum asked for, must be a source of prids to every Cana- 
dian. The loan marks a notable turning point in the eco- 
nomic history of Canada. 


OFFICERS ON MILITARY DUTY. 
The members of the staff number 2,828, made up as follows: 


UNG Sissies abo CSeke es kdws qkbontbines 2,187 
GIO in, es. Sai ark wc dain dae eee 407 
PES on Bc oa oh nse dna ed ete tee 234 





2,828 

in addition to which we have 369 janitors, making a total of 
3,174 persons permanently employed by the Bank. The 
number of officers who had taken up military duty at Dee. 31 
was 748, representing 27% of our staff, 30% of our male 
staff, and over 34% of those of military age, that is, from 18 
to 45 years of age. . We have seen the actual figures in con- 
nection with only a few of the other banks and corporations, 
but we have yet to learn of anything which approaches the 
sacrifice which we have been called upon to make either in 
extent or in the proportion of the figures. We have made 
many sacrifices in order to allow officers to take up military 
duty without delay, and have placed no restrictions in the 
way of their doing so, although this policy has resulted in our 
losing the services of those officers whose special training 
made it difficult for us to replace them. In this connection it 
is interesting to note that representations have been made by 
the Clearing-House banks in London, England, to the effect 
that certain classes of trained officers should not be called 
upon for military service, being regarded as indispensable for 
the carrying on of the work in the banks.. 

enty-five of our officers have already laid down their 
lives on the battlefield and a further 50 to 60 have appeared in 
the casualty lists. When the war is over it is our intention to 
erect a suitable tablet or some other form of permanent memo- 
rial to these brave and loyal young men. We have already 
communicated with the families of those who have laid down 
their lives, and it only remains to express in a general way our 
regret at their loss and our appreciation of the fact that the 
members of the staff of this Bank are made of such stuff that 
they can be counted upon to do their duty no matter in 
what form that duty may be presented to them. 

We have recently taken the forward step of issuing a 
Monthly Commercial Letter dealing with conditions of trade 
and commerce at home and abroad, and pointing out when 
possible the bearing of current events on the business outlook. 
The first number was issued last month, and as it is prepared 
by competent authorities, we commend it to the careful peru- 
sal of those into whose hands it may come. We shall be glad 
to send it on application to any one whose name is not now 
on our mailing list. 

We also desire to draw attention to the very copious and 
authentic portrayal of the conditions which have prevaiied in 
the various parts of Canada, Great Britain and in the forei 
countries whee this Bank does business, which is given in the 
Review of Business Conditions for 1915, of which copies have 
been distributed to you. The various parts of this Review 
will be found worthy of careful study. 


OPTIMISTIC ON FUTURE. 


With regard to the future, our view on the whole cannot 
but be optimistic. Thanks to the ability of our public men 
to cope with an unprecedented situation, and the determina- 
tion of our people to effect personal and public economies, we 
have been able to bring ahead a most amazing adjustment 
from the prosperous jenjoyment of an abounding flow of bor- 
rowed capital to a condition of severe trade contraction. Our 
harvests have been bountiful, our cultivated acreage has been 
inereased and our factories have been entrusted with large 
contracts for army equipment, munitions and foodstuffs. 
While this terrible war must bring us much anguish and sor- 
row, it is clear that in proportion to her population no country 
will benefit economically to a greater degree than Canada. 

* ok * 


Sir Edmund’s remarks were prefaced by an address from 
the General Manager, Mr. John Aird, who has recently as- 
sumed that office. Mr. Aird dealt more particularly with 
the affairs of his bank, but the following extracts will none 
the less be found of interest as showing how closely the af- 
fairs of Canada’s largest banks are connected with the gen- 
eral conditions affecting business in that country. He said: 

The Directors have referred in their report to the death 
of our late General Manager, and Mr. Aird has just spoken 
of him with the warmest appreciation. I knew him longer 
than most of his associates—indeed, we worked together 
over thirty-five years ago—and I have lost not merely a busi- 
= friend, but one for whom I cherished the deepest af- 

ection. 

We have been told m-~y times during the past year that 
we are passing through the most fateful moment in the his- 
tory of the world, and that we shall emerge with a greater 
assurance of liberty and of all that accompanies a progress 
based upon our natural rights, or that we Li fail—a condi- 
tion too black for contemplation. Within this vast march 
of history, affecting every civilization on the globe, lies the 
narrower march of our own affairs in Canada. We think 


so much about the war that Canada as an entity is generally 





our proportion of the $25,000,000 of the Canadian 5% War 
Loan, taken by the banks in order to insure the success of 





forgotten in the larger scope of Imperial affairs, but it is our 
special business to-day to review the position of Canada, 
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and to withdraw our attention from the war sufficiently to 
study the course of our own history, as only by understand- 
ing this shall we be able to act with courage and wisdom in 
the present emergency. 

CANADA'S WAR TIME POSITION. 

When in 1913 we came to the end of a period of expansion, 
we had to sell over 400 millions of securities in order to settle 
our foreign debit balance for the Dominion fiscal year end- 
ing March 311913. During the year ending March 1914, tha 

ifference between our exports and imports decreased by 130 
millions, but still left over 300 millions to be provided by 
the sale of securities in a market very much more difficult 
than that of the year before. More than one-half of the 
year ending March 1915 was affected by the war, and the 
situation was still further improved to the extent of over 
144 millions. For the six months ending September 1915, 
there is a further improvement of 80 millions as compared 
with the previous year, but this same half-year, when com- 
pared with the corresponding period in 1914, shows an im- 
provement of 109 millions. For reasons explained a year 
ago, coin and bullion are left out of our totals. 

INTERNATIONAL POSITION. 

The following figures will illustrate the astonishing change 

in our international position: 


Excess Excess 

Imports. Exports. Imports. Exports. 
See $686.515.536 $377 068,355 $309,447,181 -.-------. 
0 Se errs 635,383,222 455,437,224 179,945,998 --.---.----- 
Se 497,376,961 461,442,509 een 
6 months---_---- BEE SOR tG BIOANL MOR | mancesamce $45,041,404 


In order to estimate our true position, we must add to 
the excess of imports the interest due upon Canadian securi- 
ties held abroad, now estimated at about 140 to 150 millions, 
and we may count upon any excess of exports as available to 
pay this interest. During the last half of the present Do- 
minion fiscal year the effect of the export of our great crops, 
of our manufactured munitions, prepared foodstuffs, cattle, 
horses, &c., will be felt, and the excess of exports by March 31 
atone - ipa be about equal to our interest charges payable 
abroad. 

In 1913 we knew that we had used our credit to the 
available limit, but we hoped gradually to move into safer 
conditions. If any one had suggested that we could so ad- 
just matters within three years as to have a credit balance in 
our foreign trade instead of a debit, and that this credit bal- 
ance would be large enough to offset our interest payable 
abroad, our answer would have been that it was folly to 
indulge such hopes. 

The improvement of 144 millions between March, 1914, 
and March, 1915, was brought about by decreasing our 
imports by 138 millions and increasing our exports by only 
6 millions. This was due to a tremendous contraction in 
the business of all trades requiring such imports on the one 
hand, and on the other to a serious decline in exports of tha 
products of iculture and of the mine, which was a little 
more than offset by the increase in animal foodstuffs and 
manufactured munitions. The decrease in imports shows 
in an almost unbroken line of articles, the exceptions being 
mainly in such materials as jute cloth, wool, hides, leather, 
dyes, rubber needed in the manufacture of munitions, and 
steak $3,000,000 in value of articles for the use of the army 
and navy. 

EXPORTS INCREASE. 

The improvement of 109 millions in the first six months 
of the present fiscal year, that is, down to September last, 
is caused by a decrease in imports of 52 millions and an in- 
crease in exports of 57 millions. The exports show handsome 
increases, especially in manufactured munitions of war, but 
they still suffer from the effects of the poor crops of 1914 and 
there is an actual decline of 12 millions in agricultural pro- 
ducts. The decrease in imports is again general. 

CREDITS STRENGTHENED. 

This demonstration of what we can accomplish under pres- 
sure has, of course, greatly strengthened the credit of Canada, 
so that, while, for obvious reasons, we cannot at the moment 
sell securities in Great Britain or in Europe, we are building 
up a market for them in the United States, which, when we 
consider the enormous increase in wealth taking place in that 
country at the moment, we may well hope is not of a tempo- 
rary character. During the past year, leaving out the last 
half of December, the sales of Canadian securities at home 
and abroad amounted to about 335 millions. This includes 
nearly 220 millions of Government securities and many sales 
of other securities which are practically refunding operations. 
The sales were divided as follows: 


In Great Britain, mostly for refunding purposes__........-- 
aa ie i i a eign 
In Canada 


147'300'000 
147;100,000 
$335,700 ,000 

The Canadian figures are increased by the Dominion loan 
of 100 millions, very little of which has yet been paid to 
the Government. : 

The sales of municipal bonds, at one time during the year 
the matter of chief concern to those interested in Canadian 
securities, amounted to about 64 millions divided almost 
equally between the United States and Canada. 


OUR PRODUOTS IN DEMAND. 


In Canada the building of almost all private or public 
works, causing a lock-up of capital, has stop for the mo- 
ment; individuals are buying less extravagantly, even if there 
is not sufficient effort to economize; everybody who has not 
enlisted can find work to do; and for a very large part of our 
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national production, from the farm to the machine shop, 
there is a persistent demand by the Allies. All this tends to 
produce a condition of prosperity, with ease in the money 
market, and if, like the United States, we were a neutral 
country instead of one engaged in the war, our national wealth 
would be increasing at a pace undreamed of in our past history. 

We are proud, however, that we are not among the neut- 
rals, but among those who are fighting for the liberty of the 
world, and for this, in addition to the loss of life which our 
honor roll represents, we ourselves must bear now, and must 
ask our children to bear, a great cost in money. A year ago 
we were greatly pleased because Great Britain had under- 
taken to lend us for the moment the money with which to 
pay for our share of the war. By midsummer the Dominion 
Government also needed money for other expenditures, be- 
cause ordinary revenues had been disorganized by the war 
and many public works could not with wisdom be closed 
down. Accordingly a loan of 45 millions was obtained in 
New York last July, and very soon the possibility of floating 
a war loan in Canada was under discussion. A Dominion 
loan offered in Canada is as great a departure from the past 
as one offered in New York; and although we are still in the 
midst of moving the greatest crops in our history, in volume 
and in value, and are doing it with our usual machinery more 
or less paralyzed, because of the state of the foreign ex- 
changes and the scarcity of tonnage, yet, when a domestic 
loan of 50 millions was offered in November the subscrip- 
tions exceeded 100 millions. 

MUNITIONS AND CREDIT. 

Concurrently with the discussion of this loan, we were 
sharply made aware that if we make munitions for the Allies 
we must to some extent give credit for such munitions in the 
same manner as has been done in the United States. We 
cannot take securities in payment for as large a percentage 
of the cost as the United States is able to do, because we are 
ourselves bearing the cost of war and because we have so little 
accumulated wealth upon which to draw, but to some extent 
as yet unascertained we shall doubtless have to take Treasury 
or other Government securities in order to facilitate such pur- 
chases. Therefore, in view of the great success of our domes- 
tic war loan, the Minister of Finance, with the unanimous 
concurrence of the country, accepted subscriptions for 100 
millions, instead of 50 millions, with the intention of using 
temporarily the additional sum thus secured to finance the 
payments for munitions on behalf of the Allies. 

THE GREAT CROP. 

A year ago everybody in Canada was urged to put into his 
particular effort in life an energy and seriousness of purpose 
adequate to the needs of the great war. If we cannot fight we 
should help in the countless other ways that are open to us. 
Nature smiled on our efforts, and we have been blessed with 
the greatest crops ever known in any new country. This has 
silenced the pessimists, and our great West is more sure of its 
future than ever. Indeed, for loftier reasons all Canada feels 
much more sure of its future than it has ever done before. 
That overgrown youth, leaning upon his mother, has sudden- 
ly found himself, and to the call to play the man has respon- 
ded so well that his place among the younger nations and his 
influence in the greatest empire in the world are assured. The 
war, however, is still at its height, and there is little sign of 
such an end as we must attain if we are to follow our natural 
cours? in peace. We cannot afford to relax our energies for a 
moment; such efforts as we made in 1915 should ba increased 
in 1916, and the need for personal and public economy is not 
lessened a particle by the prosperity incidental to the war. 

A year ago we described at length the various arrangements 
made by the Minister of Finance at the beginning of the war 
for the protection of our financial situation, and we referred to 
some of the moratorium legislation by provincial govern- 
ments. The mere power to do certain things, if necessary, 
has, as usual, prevented the necessity from arising, and only a 
very moderate use has been made of the Finance Minister’s 
wise provisions. As to moratorium legislation in the provin- 
ces, to the extent to whish it has been a hardship to the credi- 
tor, the need has already passed, and while the provisions 
affecting the power to foreclose where there is no default 
except as to principal will doubtless be retained, many of 
the other features will, we hope, soon be repealed. 

CLEARING HOUSE RETURNS. 

The Clearing House returns show a further decline from 
$8 ,074,978,000 in 1914 to $7,797 ,430,000, a decrease of 3.44% 
for the year just closed. In all Western cities the decline is 
very marked, except in Winnipeg and Brandon, where the 
figures show an increase. In the East there is a moderate 
decrease in Toronto, Montreal is almost unchanged, and at 
four other points there are increases. 

The contraction in ordinary business, which began in 1913 
and was greatly increased by the war, is most forcibly illus- 
trated by the figures of the building permits in our four prin- 
cipal cities. For the last four years they are as follows: 


912 913. 1914. 1915. 
Montreal. .......--- $19,642,000 7,032,000 $17,619,000 495, 
Toronto. ....-..-.-- 27,401,000 $3 038,000 930672000 %5 681 (000 
Vancouver. ......... 19,388,000 10,423,000 4,484,000 1,593,000 
iti tac Solo ow 20,475,000 18,621,000 12,160,000 1,826,000 


A drop from $87,000,000 to $17,500,000 in three years is so 
great as to affect severely almost every branch of trade, par- 
ticularly those directly connected with building, but it is a 
matter for eoqpetaledion that we have been able to withstand 
this sharp r ustment and still maintain our prosperity, the 


very thing we Seared we might not be able to do with credit 
to ourselves. 






































Nee cet aman es 


JAN. 15 1916.] 


THE CHRONICLE 2o4 








Bankers’ Gazette. 





Wall Street, Friday Night, Jan. 14. 

The Money Market and Financial Situation.—The 
stock market has undergone a process of readjustment this 
week. This was inevitable after the abnormal and excessive 
advance in the shares of various munitions manufacturing 
concerns during recent months. The movement was lim- 
ited mostly to stocks of the latter class, but railway stocks 
were more or less affected. The market for bonds, on the 
other hand, has been continually strong and the volume of 
sales exceptionally large, thus showing the usual January 
investment demand. 

The general industrial situation, as illustrated by bank 
clearings, railway earnings, conditions in the iron and steel 
trade and the demand for copper metal, is most satisfactory. 
Under pressure of the demand referred to, copper has sold 
bs to 2414 cents per pound and the amount of unfilled orders 
of the Steel Corp. has only on severaloccasions been surpassed. 

At the same time, the Mexican situation has become more 
complicated and there is clamoring by politicians and others 
for intervention by the Government at Washington, although 
what good would result from sending U.S. troops to perhaps 
shoot a lot of innocent Mexicans because of the murderous 
acts of a few depraved brigandsand outlaws, does not appear. 
Would not such an act, from an ethical and moral standpoint, 
be about on a par with Austria’s declaration of war against 
Serbia in the summer of 1914? 

The export movement of merchandise is hampered by a 
lack of transportation facilities, but in spite of this handicap 
the outgoing for the first week of the year exceeded the in- 
coming by over $53,000,000, as against the record amount of 
$60,000,000 in October last. Notwithstanding this enormous 
balance in our favor, sterling exchange has continued rela- 
tively firm at or near last week’s quotations. This is ac- 
counted for, as heretofore, by heavy receipts of our securities 
from abroad, in addition to the loans and bankers’ credits 
established in this market. To care for the increasing flow 
of these securities into the Bank of England, it is said that new 
methods have been resorted to. The Bank reports an in- 
crease of nearly $1,000,000 in its gold holdings, making about 
$5,000,000 increase since Dec. 1, and a percentage of reserve 
amounting to nearly 22%. 


Foreign Exchange.—The market for sterling exchange 
has ruled firm during the week. Exchange on Berlin has 


shown decided recovery from the low figures of last week. 

To-day's (Friday's) actual rates for sterling exchange were 4 72% @4 73 
for sixty days, 4 76 3-16@4 76% for checks and 4 76 15-16@4 77 1-16 
for cables. Commercial on banks (sixty days) 4 714% @471%, and docu- 
ments for payment (sixty days) 4714%@471%. otton for payment 
475% @4 Si: and grain for payment £7534 @4 75K. 

To-day's (Friday's) actual rates for Paris b ers’ francs were nominal 
for long and 5 84%4 for short. Germany bankers’ marks were nominal. 
Amsterdam bankers’ guilders were 43% @44 for short. 

Exchange at Paris on London (Th ay) 27.90 francs; week’s range to 
Thursday 27.87 francs high and 27.90 francs low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables. 
High for the week... 473% 476% 4 77 9-16 
Low for the week... 472 475 475% 

Paris Bankers’ Francs— 

High for the week___ —_-_-- 5 84 5 83 
Low for the week...  __-- 5 84% 5 83% 

Germany Bankers’ Marks— 

High for the week___  __-- 77 77 
Low for the week__ 74 74 


Amsterdam Bankers’ Guilders— 
High for the week... — -- 44% 45 
Low for the week__- 44 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, par. 

St. Louis, 5c. per $1,000 discount. San Francisco, 30c. per $1,000 pre- 
mium. Montreal, $3 12% per $1,000 premium. Minneapolis, 15c. 
1,000 premium. Cincinnati, par. New Orleans, sight, 50c. per $1, 

ount, and brokers 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week include $6,000 New York State 4%s at 
112% to 113, $2,000 New York Canal 4s at 113, $4,000 
New York Canal 4s, 1962, at 10214; $9,000 Va. Funded Debt, 
1991, at 8814 to 8834; $2,000 New York Canal 4s, 1961, 
at 102, and $17,000 Virginia 6s, ctfs. of dep., at 52% to 56. 

Contrary to the movement of shares, the volume of busi- 
ness in the market for railway and industrial bonds showed a 
considerable increase this week. Prices, as a whole, ad- 
vanced, in some cases rather sharply. The effects of in- 
creased business reported by the railroads, a topic of interest 
for some time past, is reflected in the advanced values of 
their securities. A list of 15 most active railway bonds 
shows only one fractional decline, while advances of a point 
or more were common. New York Central deb. 6s added 
2 points to their closing price of 115 a week ago. Chesa- 
peake & Ohio con. 4% advanced from 8714 to 88%, whiie 
Southern Pacific con. 5s moved up 1% points to 107%. 
Chili Copper 7s, contrary to other copper issues, declined 
1% points, the closing price to-day being 132%. In sym- 
pathy with the stock, Inspiration Copper 6s, 1922, noted for 
many weeks past for their erratic movement, advanced 54% 

oints, the final quotation being 190% one point below the 
high record. Sales of Anglo-French 5s showed a slight in- 
crease, While a number sold at 96, 3 points above the low 
mark reached shortly after tha expiration of the undar- 
writing syndicate. International Mercantile Marine 4s 
etfs. of dep. pushed up from 954% to 99%, while steel issuas, 
due probably to glowing reports of incraased production, 
advanced slightly, Lackawanna Steel 5s, 1950, ieading this 
movement with a net gain of 134 points. 

Sales on a s-20-f basis, representing presumably sales on 





United States Bonds.—Sales of Government securities 
at the Board are limited to $1,000 4s, reg., at 10934 and 
$1,000 4s, coup., at 110144. For to-day’s prices of all the dif- 
ferent issues and for weekly range see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has, as noted above, continued the movement, conspicu- 
ous last week, of readjustment. Prices steadily declined 
through Monday and Tuesday. On Wednesday there was 
a halt in the downward movement and substantial recovery 
inafewissues. Thursday’s market was decidedly irregular, 
but the business transacted was small in volume and largely 
professional in character. 'To-day’s market was again more 
active and the closing of short contracts, with other causes, 
led to an advance in almost every stock dealt in. 

As a result of the week’s operations, more than three-quar- 
ters of the active list closes at a lower level than last week. 
Among the exceptional features, N. Y. Central is conspicuous 
for an advance of 134 points, Penn., New Haven and Read- 
ing are fractionally higher and St. Paul is unchanged. 

The miscellaneous list makes a more ragged appearance, 
both in fluctuations and final outcome. Only Amer. Loco- 
motive, General Electric, Inspiration Copper, Lackawanna 
Steel, New York Air Brake and U. S. I. Alcohol show a net 
gain, while a very much larger number show a decline of 
from 1 to 5 points. 

For daily volume of business see page 246. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. | Sales 





| Range for Week. Range for Year 1915. 
Week ending Jan. 14. | for | 
|Week.| Lowest. Highest. Lowest. | Highest. 





Par\Shares| $ per share | $ per share \$ per share'$ per share 
Adams Express_-_--- 100; 100148 Jan 14/148 Jan 14/ 80 Jan 145 Dec 
American Express-_ - 100 100137% Jan 14137% Jan 14) 83 Feb|133 34 Nov 
Am Teleg & Cable_.100) 110) 64% Jan 11) 64% Jan 11] 58 Mar! 65 July 
Am Writing Paper pf 100, 500/11 Jan 812 Jan 8) 5 July) 15 Apr 
Assets Realization..100| 100) 8 Jani12; 8 Jani12) 5 Jan; 14 














| Oct 
Associated Oil__---- 100) 2,925, 67 Jan 12) 71% Jan 8) 55 Nov| 74% Dec 
Batopilas Mining - - - .20) 9,000| 2% Jan 14; 3% Jan 8) % Feb) 4% Dec 
Brown Shoe-_.....-- 100) 50) 49 Jani13\49 Jan 13}| 23 May) 50 Dec 

Preferred ........ 100; 400 983% Jan 8 9934 Jan 11) 64 Aug) 99 Dec 


Brunswick Term’1__-100) 2,350! 12) Jan 12) 14 Jan 12) 4% Mar 14% Dec 
Burns Bros, pref..--100| 90/104 Jan 10104% Jan 10),108 Oct}109 Dec 
Bush Terminal----- 100, 400 0 dem 13300 dam 1662s ccukdoe ede ubccues 
Butterick _._....... 100) 310| 31 Jan 11) 31 Jan 12 27 Feb| 364% Oct 
Case (J I) pref__---- 100, 100/86 Jan 14) 86 Jan 14) 74% June) 90% Nov 
Cent & So Am Teleg_100) 18/135 Jan 14/140 Jan 8/110 Jan\144 Dec 
Cluett, Peabody&Co.100, 1,200| 72 Jan 12) 73% Jan 8) 55 Apr| 79% . Oct 
Preferred _...---- 100) 20011104 Jan 13111 Jan 13) 98 Janjllly Dec 
Computing-Tab-Rec 100, 800) 464 Jan 13, 48 Jan 8] 4134 Nov| 49% Dec 
Deere & Co, pref..--100; 400| 96 Jan 13 96% Jan 13) 86 Apr, 99 Sept 
Detroit Edison_-_-_-- 100| 436/132% Jan 8132% Jan 8)11134 Feb\134% Oct 
Diamond Match_--.100) 400)106% Jan 8 106% Jan 12/103 Decili22 Nov 
DuluthSSé Atlan_-100, 600| 6 Janil 6 Jan13) 2 July, 8% Oct 
Preferred ........ 100) 1,100, 12 Jan 13, 12% Jan 13) 4 July; 15% Nov 
GranbyConsMS&P100| 100| 85 Jan 13) 85 Jan 13) 79% Apr 91 June 
Havana El Ry L&P100| 100|' 96 Jani1l 96 jJanil| 71 #£=Mar| 88% Nov 
Homestake Mining-.100} 135)126% Jan 12)126% Jan 12/114 Jan/125 Dec 
Int Harv Corp, pref-100| 700107 Jan 13108 Jan 11 90% Maril4 Jan 
Kayser (Julius) & Co i 
Ist preferred ----- 100) 200/112 Jan 1111234 Jan 10/107 Jan109 Apr 
Kings Co Elec L & P.100 82/128% Jan 10130 Jan 14/1201 Mar130 Nov 
Laclede Gas (St L)--100| 600105 Jan 10106 Jan 10) 92% Janj106 Apr 
May Dept Stores_..100; 100) 59% Jan 8 59% Jan 8) 35 July| 65% Dec 
MStP&SSMI's’dline100| 100) 7544 Jan 13) 75% Jan 13) 70 #£Sept| 78 Apr 
Nat Cloak & Suit...100! 1,000) 7614 Jan 10| 80 Jan 14/68 Mar! 90 Aug 
Preferred ....---- 100 50/112 Jan 12112 Jan is| 30 Marilll Nov 
N Y Chic & St Louis.100, 200) 45 Jan13 45 Jan13) 30 June| 465 Dec 
2d preferred ------ 100, 100| 66 Jani12 66 #£=Jan 12) 50 Oct! 66 Dec 
Ontario Silver Min’g-100/13,250| 934 Jan 12} 11 Jan 8 2 Feb; 12% Dec 
Pacific Tel & Tel, pf-100 50| 95 Jan 1196 Jan 14) 88 Feb| 95 Sept 
Pettibone-Mulliken -100; 100| 50 Jani11j)50 Janil) 15 #$=Mar 84 Oct 
Pittsb Steel, pref...100| 600) 97 Jan 11) 99% Jan 13) 74 May102% Dec 
Sloss-Sheff S & I, pf-100; 100/101 Jan 13101 Jan 13) 85 May 102 Dec 
Tobacco Prod, pref..100) 100101 Jani11/101 Jani1l) 95 May/103 Nov 
Underwood T’writer_100| 100)| 86 Jan 12) 86 Jan 12) 55 Feb) 97 Oct 
UnitedDryGoods,pf.100) 200) 714% Jan 10 71% Jan 10) 48% Jan 75 Oct 
U S Realty & Impt..100) 200| 39 Jan 13 40 Jan 8) 25 Sept) 50 Jan 
US Reduc & Ref’g._100| 1,300) 2% Jan 14; 3% Jan 12) 1% Apr) 10% June 
Preferred -....--- 100, 1,100) 2% Jan 14 3% Jan 13) 1 Apr) 104% June 
Wells, Fargo Express 100; 400)131% Jan 12132% Jan 10 % 
Weyman-Bruton, pf.100| 100/1145¢ Jan 10/1145%% Jan 10/112 Dec}112 Dec 




















Outside Securities.—In sympathy with the movement 
at the Stock Exchange, values of shares on the Broad Street 
“curb’”’ have shown a general decline. The volume of busi- 
ness, however, has increased slightly over that of a week 
ago. Interest was centered around Cuban Cane Sugar 
com. and pref. and Curtiss Aeroplane Co. issues, dealt in 
for the first time this week. The former were put on the 
market at 43 and 87, advancing rapidly to 46% and 97%, 
closing at 461% and 96, while the latter covered a range of 10 

oints, the high, low and last prices being 60, 50 and 55. 
om 77 and 96 Canadian Car & Foundry common 
and preferred fell away during the week to 70 and 88 
respectively. Driggs-Seabury covered a range of 14 points, 
closing at 149, 8 points above the low record. Chandler 
Motors advanced from 81 to 83, falling off at the close to 
821%, while Chevrolet and White Motors fell from 126 and 
501% to 118 and 46%, the latter recovering at the close to 


50%. Among the Standard Oil issues, the losses were less 
prominent. hio Oil was irregular. From 194% it ad- 


vanced to 197, declined to 193, pushed up to 200 and closed 
at 189. Prairie Oil & Gas covered a range of 5 points, 
closing at 430, which was the high figure, while Standard 
Oil of California declined from 369 to 364, advanced to 378 
and closed at 376. The high, low and last prices for Stan- 
dard Oil of Indiana, Standard Oil of New Jersey and Standard 
Oil of New York were 535-517-530, 524-506-518 and 222- 
216-218. Among the active bond issues traded in at the 
“eurb” were $608,000 Balt. & Ohio 5s, new, at 101% to 
10134; $31,000 Cerro de Pasco Copper 6s at 121% and 


foreign account, have declined, being $1,131,000, as against | $422,000 Erie con. 4s, w. i., at 90 to 90%. 


$1,737,000 a week ago. 


! Outside quotations will be found on page 246. 
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PER SHARE, PER CENT. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. Salesfor STOCKS Range for Year 1915 Range for Previous 
the NEW YORK STOCK On basis of 100-share lots Year 1914 
Saturday Mondny Tuesday Wednesday | Thursday Friday Week EXCHANGE 
Jan. 8. Jan. 10. Jan. 11. Jan. 12. Jan. 13. Jan. 14. | Shares Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share Railroads Par\ % per share $ per share To Jo 
107 10712} 10612 10712) 10612 107 | 10612 1067g| 105t2 10634) 106%, 107 | 13,180 por ay ip amg shen 9215 Feb 24) 111l4 Nov 4|| 89ig July| 100% Jan 
9914 9933) 99 9933) 987, 9914, 99  Q991g| 99'g 9914] 99lg 9919} 5,275) Do  pref...........-- 100} 96 Jan 5| 102!g Nov26|| 2961gDec | 101% June 
114 114%) 113 114 | 113 113 | 113 113 /*112 1147] 1147 115 709 Atlantic Coast Line R710 98 Mar 1| 116 Nov L|| §99%g Dec | 126 Jan 
94%, 951g} 9412 95 94 9453) 94 947 | 9412 9473) 9414 9434) 18,310 pre ge Raps ben duebe + 63% Fed 25, 96 Dec3l\| 67 Dec| 98% Jan 
*78 78%4| 7814 7812] 78l¢ 7812] 78lg 7853) 79 7912] 7953 79%4| 2,850! Do pref......--.-.-- 67 Feb 23| 79% Nov27|| 69 Dec! 83% Jan 
871g 8712) 8614 8714| 861g 87 | *865g 8734) 87 87 8712 87ie| 3,600 Fs Oy TRanld Pianait. 100 834 Auz13| 93 Apr2l|| 79 July| 944 Mar 
181 18112) 179%, 18014] 177%, 17934) 178g 17934| 17812 17934| 17815 179%,| 7,950|Canadian Pacific. _.....-- 100! 138 July23| 194 Nov 1|| 153 Dec | 220!, Feb 
*290 320 |*290 320 |*290 320 | *290 320/*290 320 |*290 320 | ------ Centra! of New Jersey....100/§250 Sep 1| 325 Jan 22|| 300 July) 310 Jaa 
651g 657s) 641g 65 6334 6414] 637g 651g| 643g 6553] 653g 651g) 20,900|Chesapeake & Ohio--.-..-- 100} 3553 July 9| 64% Novl9}| 40 Dec; 68 Jan 
*1412 1514) 14%, 14lo/ 14% 14%,| 14 14 | *14 1519] *14 15 1,000 pe ye Great Western...100) 10'4Jun 4| L7!g Nov 3 94 July; 15% Jane 
*38l2 3912) 39 3912] 38%, 3914) 381g 38%| 38 39 38 3812] 4,610 GP icles. die. 100} 25'gMayl4| 41!g Nov 3|}| 25 Juty| 4112June 
10114 10134] 10014 102 | 100 10034] 100 1007g] 100%4 10133] 10012 101 | 16,750 dhactes Milw & St Paul_.100| 77% July26|} 101's Dec 31|| 84% Dee | 107's Feb 
*135 13519] 135 135 |*134 135 | 13434135 | 1343, 1385 | 135 135 Sree 2 Ws ex cttnsncens 100) 120% Sep 2] 135 Dec 31|| 126 Dec| 143 Feb 
---- ----| 133 1331g| 133 1331g|*132 1331g/*132 134 | 1823, 182%] 1,150|Chieago & Northwestern..100| 118!g Jaly10) 135'g Novl6|| 122 Dee Lo alta 
*173 180 | 175 175 |*178 180 |*173 180 |*173 180 3001 | :ie.. Meth, <adnee eee sso 100} 163 July 9|§180 Novil|} 170 Jan | 180 Jan 
“18% 19%) 18t2 18%] 1712 812} 17% 1819] 182 19 183, 1912| 19,700)Chicago Rock Isl & Pac.-.100} 10!2July23} 38%3 Apr 15|| 33 June} 33 June 
*120 124 |*120 124 /*120 124 |*120 125 |*120 125 /*120 125 | -._--- [sgh ee deges -100/§114 Apr 8| 123 Novil|| 125 May| 131% July 
*135 140 |*135 140 |*135 140 |*133 140 |*133 140 |§135 135 10} Do pref.........---- 100} 124 Sep 17} 135 Dec 8}| 132 May) 132 May 
*47 4919} *47 50 47 477s| *46 4833] *46 4934] 467% 467. 400 Clow Cin Chic & Si Louls..109} §21 Jan 18} 52 Oct 22); 22 July; 40 Jan 
*74 77 | *74 77 7% 76 |*74 # «77 76 76 | *76 77 200| Do pref...-...-.-.-- 100} 53's Feb 17| 77 Oct 20|| 40 Juty| 70 Feb 
32 3212] *3llg 32 3lig 3ilg] *31 32 | *31 33 | *381 33 300| Colorado & Southern --.-- 100} 24 Mart5| 33l2 Nov 3|| 20 Mar| 281, Jao 
54 se *54 56 | *54 56 | *53 = 55 «6-555 | #5456 100} Do Ist pref......-.-. 100} 45 Jan 18| 60 Novis/| 37% July} 62 Jan 
*45 45 48 48 48 | *45 *43 48 | *42 48 100} Do 24a pref_...-..--. 100} 35 Sep 2| 52 Nov20|/| 29 Dec| 35 Mar 
15312 1535, 15312 1531p) 153 513 | 15312 154° *153l2g 15414|§1531g 153!g| 1,040| Delaware & Hudson_---_-_- 100] 138%¢ Aug 31} 1514's Nov 4/| 138% Dec | 159%2 Feb 
222 227 |*223 227 |*223 227 |§223 223 |*223 227 |*223 227 26| Delaware Lack & Western..50|199'% Jan 6| 238 Nov23|/ 388 Jan | 406% June 
“11 «#618 | *11~=# #14 11% 1144} *11 14 | *11 14 ar 300| Denver & Rio Grande_...100|) 4 Jan 12} 16!2 Novl6 4 July) 19% Jan 
Zlig 22 215g 22%) 21lg 2lle} 207, Qlig} Zilg W2te} *21 22 £500): Be Weis. cwcdvcsesi 100 61g Jan 7| 24% Novi7 8 July) 3's Feb 
4212 4234] 415g 4219 41 4134) 411g 4134) 41l2 4173] 41% 42 | 52,100/Erie.......-..--..-----. 100} 10% Feb 24| 4553 Novl9|| 20'g July! 32!2 Jan 
5753 «58 571g 5712] 5612 5733) 5612 57 5612 57 58%, 5712| 7,300| Do Ist pref........-. 100} 324 Feb 24) 5912 Novi9|| 32 July| 49% Jap 
53 53 521g 53 5lig 52 52 -52le| *51le 53 | *51 53 1,300! Do 24 pref___.....-. 100| 27 Feb 25| 54% Dec 31|| 26% July) 40% Jan 
125 12514] 124g 12519] 1241g 125 | 1243, 125 | 12434 1247s] 1245, 124%) 6,500|Great Northern pref_...-- 100} 112% Jan 2| 128% Nov 5|| 1115s Dec | 134% Feb 
495g 4973| 4834 4919| 473g 49 473g 4810) 4814 4834] 4814 493g] 23,090| Iron Ore properties_....... 254 Jan 2| 54 Oct 22!| 2213 July| 39% Jap 
*107 109 | 107!2 108 | 10712 10719} 1071g 1071s} 107 107 | 107 10714) 1,100/IIffmois Central_.......-- 100} 99 July 7| 113 Apr 19||} 10312 Dec| 115 Jan 
203g 2012} 20!g 2053} 1953 2014] 19! 20 1953 20 191g 1953} 9,700 “gr Gous Corp, vtce.-.-} 18% July10| 25%, Nov 4}} -.....--| ----- --- 
76% 7673) 7714 771s} 7612 7714| 77 77 Tie Tie) 76% 764) S400|.. Da: Bitlennenasd=~<<- 100} 70 Julyl10} 82 Nov 5}| -.....--| .------- 
31l4 3lle} 30% 31 30 30l2} 30 30%s} 30!2 307s} 3012 30%) 4,300) Kansas Bet Southern....100) 2053 Feb 24) 35's Nov 1 20%, July; 283 July 
6434 6434] *64 6473) 64 64 | *62 6453! *62 6414] *63 6414 900): Ge I hs dd east 100!  §47%g Feb 24| 65!2 Nov 5|| 49g Dec| 62 Jan 
*138 #15 | *13 «#15 | *13)0« (15 131g 1319] *13!Ig 15 | #13 15 300|Lake Erie & Western. -.-- 100, 6 Jan | 16% Dee 31 Sig July 9 Jan 
*35 4640 | *35 42 | *35 8 42 40 40 40 40!g| *37 41 Me Oe ee 100| 19 May27| 41l2 Dec 31 17 Apr 21% Jan 
Silg 81%) 80% 8114] 80lg 80%) 80lg 81 80%, 8ile| 803g 80%) 5,700|\Lehigh Valley_....._...-- 50! 64%, Feb 24) 8314 Novl9/| 118 July| 150% Jan 
*20 24 2054 2034) *20 24 Zllg 2ile} 22 221s} 212 2te 800|Long Island........-.----. 50! 15 Jan 11| 275gOct 11);} 28 Jan | 36 Feb 
12914 12914/*12712 129 | 129 129 | 12914 1293g] 12912 1305g/*12914 131 1,600 Loulsviie & Nashvilie.__.100| 104g July 8| 130!2 Nov 4|| 125 Dec| 141% Jan 
*130 132 /$130 130 |*130 132 |*129 132 |*129 130 |*130 132 12|Manhattan Elevated ----- 100} 125 Jane25| 132 Dec'18|| 128 Jan | 133 Feb 
11% 1214; 1214 12%) 121g 1213) 138 13 131g 13'4] 12 13% | 2,555 Migoatoaty' S'S Louis...100, 8 Sep 15| 10% Feb 15) Og Juty| 16% Jan 
30 0683 | 425 «0 0635 | 925lCOU | 8 Ose fF 22306 S38 | 9Z5 OSB | fk. RRs 00) 24 Sep 15} 49 Feb 15) 271gJune 3513 Jan 
124% 1247/*123 125 | 124 12419 124 12419] 124 124 | 12414 12414 800 natn sx ‘Paui @'89 N4---100 106 Jan 4) 126% Nov 1,| 101 Dec | 137 Feb 
*134 137 |*133!2 137 |*133 140 |*13312 137 | 135 135 [#135 1371, 109} Do pref.....-...-.-- 100} 123 June 8! 136 Dec 31/| 180 Jane! 145 Bed 
612 61g 653 65g 612 612) *612 67 65g 74 65g 71g) +4,300 Missour! Kansas & Texas_100 4 Sep 28| 154 Apr 19 8lg Dec | 24 Jao 
*15% 16%2| *15!2 16 151g 1512} 15t2 1512} 16 1612} 16!2 16) 900 ee oa Sa 100} 10%gSep 25) 40 Apr 5|| 26 Dec| 60 Jan 
5lg 534) lg Bg 55g 584 5lg «25%) 5le 6 53, 63g) 15,600 Missour! Pacific doles dig 100} 1% July27| 18% Apr 19 7 Dec 30 Jan 
Sig 55g 54 55g Sig 55g 54 5% 5lg 6 6 6l2| 7,805| Trust co certifs of deposit_ 3 Dec 15 7ig Novll|| -...---- a ie 
seas “ene] "SS A a a WO. gS RR OS GR, See ee =o Be Tea Rye of Maz, ist pret..100 1412 Aug 31| 28t2Oct 30|/| 30 Jan | 34 
87, 9 914 9 8% «9 2,600! Do 24 pref.........- 4% July28| 9%, Oct 21 5 Dec| Jan 
10914 1105g| 1091 110% 109 110 | 10912 1101e| 10934 11114] 110 110%) 94,357|N Y Central & Hud River. 100 S8lleg Mar t| 110!2gDec 31|| 77 Juty| 96% Jao 
75% #7733) 75 T7%g| 7434 76 75%, 76l4| 75% 7653} 75 76 | 22,080|N Y N H & Hartford_--_.- 100} 43 Feb 25! 89 Oct 11|| 4953July| 78 Jan . 
2934 29%; 30 30 2914 2919} 29 2919} 291g 2914; 30 30 1,600|N Y Ontario & Western...100| 21%Jan 6| 35 Apr 20}| 18% Dec! 31% Jan 
121 1215g| 12012 121 | 1193, 12034! 119%. 12014] 11953 12014) 119%, 120 5,600| Norfolk & Western.._-.-- 100} 99'gJan 4| 1225s Dec 14|| 96tg Dec | 105/eJuly 
*86% 885g| *8634 881e| 8634 86%| *86% 90 | 88 88 | 88le Apr 


54 8812}  400| D astment pret..100| 80':Sep 2| 90 Junels|| 85 Jan | 90 
11644 11679] 1155 116% " tt teat oor pee : 
5 


#3 *12 Bg ig Julyi5| lg Apr 9 ts Dec | 16% Jan 
84 | i4June21| 2igApr 9]| 1 Dec| 25 Jao 
*5ig 6 *5lo 61g 1% Mar22} 8 Nov 1 2 Apr 5% 
*8% 10 |#_... 1 7 Augi7| 141gNov 8|| 8 May ie 
Tig 7% 714 73g 3 Jan 18) 10% Nov 8 2%, Deo 
*---- 7 Meine yi} 11 Sep 9| 23 Novl7|| 17% July ; 


29 Sep 29) 45!2Dec18}| 36 July 
1l'g July31| 20% Nov 5|| 10% Dec 
304 July24| 43% Nov 4 45% Jan 

8llg Feb 5] 104'g Dec 31|}} 81 Dec 
1212 July23; 26 Nov 1 14 Dec 
42 July23| 65 Nov 3 58 Dec 





Es*522 


ze 
SEEEEERSEESEEEEEE 





8% 87%| 873 8% 4| 85g Bg 9 3s 9 iftc 8p July23| 17% Apri19|| 11l'gDec| 17% b 
6173 62 | 61l4 61%] G6Ol2 6112} 605g 6134; 6134 6214) *613, 6214) 10,645|Third Avenue (New York). 100 35 i's 6412 Oct 14/| 33 Dec| 45% 
*6 8 | *6 8 *% 8 | *5 ee, ee hi ee GR Feledo St Lape & West...100| 1 Jan 6| 87s Nov30 2 July; 12% 

105g 105%| *10 14 | *10 14 | #10 16 | *10 15 | *10~ 14 100} Do pref...-.-...._-- 100| 5lgMay25| 141g Nov30|| 4% Dec 
*94l2 97 | #9412 97 | Q96l2 9612] 961g 961s| *96 Y961e} 961g 96lg 300/Twin city Rapid Transit..100| 90 July 9| 100 Apr 19|| 947% Juiy| 108% 
1381g 18914] 13734 13812] 13714 138%g| 18714 13814} 137% 13814 13714 1381s 29,625 Union Pacific Rinse ae 100} 115% Jan 2| 14112 Nov18/| 112 July| 1644 
831g 83ls} 83 8314] 83 834) 83 83%| 83 83 | 83 83% 3,680 ie TE 100] 79 Mar 1| 84's Nov22|| 7712Dec| 86 : | 
1914 1912 20% 2044; 19 1912 *1812 20 , 19 19 , 17% 1834| 2,810 Uaived Hathways Invest...100| 8 Jan 5; 271gOct 1 71g Dec | 23% Feb 
3612 37 36 6-337 36 36 | §387 37 36 06=- 36 3412 36 2,210 See eee 100; 21's Marl5| 47%Oct 1|| 23 July| 49% Mar ; 
163g 1653} 161g 16%! 16 164! 16 1614| 164 1653! 1614 163% 6:400| Wabash Co Whew imued apaies < 12%, Oct 16} 17tgNov1\| -..... ee 

4833 48%) 4714 48%3| 4714 47%| 47 48 | 4753 4812! 477g 48%| 21,850| DoprefA do do _. ..| 43% Oct 16) 49% Nov || ..--._-- ---- eee 

B's 32 | 31 321g] 3034 313g| 305g 3133/ 311g 317%3| 31is 32 | 25.765) Dopref Bdo do 


eoons 2512 Oct 16) 321g Nov 1 


jand__.-... 100} 4 Jan 4] 35!2Oct 11|| 10% Dec| 35 

45 45 | *43 46 | #42 49 44 4512| *43 46 | *42 46 900} Do pref._.-.-------- 100 Pa Jan 5 50% Oct 11 30" July} 58 Jan 

*312 0 41g) #4 412} 414 41g) #4 41g} *3lg 41g| #3 4 190 Wheeling & Lake Erie___.100 ts saty2s 6% Nov 4 21g July; 6% Jan 

15 15° | *13 15 a 2ST 71s 6 1s" IS Tes | 6S 300} Do ist preferred__._- 100; 2 Aug 19% Nov24 84 July| 21 Jap 

434 434) *412 51g) *43, 5l2 43, 434) *4 5 *41p Ble 200; Do 2d preferred_..... 100 Ss Aug 10 81g Nov23 3 Dec| 11 Jan 

*37l2 381g] *3712 38l2| *3712 3812] *871e 38le| *37l2g 3812) *373, 3934) _____- Wisconsin Ceatral _._._.- 100} 28 Julyl4) 45 Nov 1|| 29%July| 48 Feb ' 


Industrial & Miscellaneous 
258% 2633 251g 261g! 251g 26 | 2514 2553| 2512 25%| 2514 2553| 6,300] Alaska Gold Mines._..___- 10| 21% Dec 9| 40le Apr 22|| $19tgJuly | $28% May 
9% 10's} 9% 97| 953 10 953 953| 95g 953) 93, 10 | 3,200/Alaska Juneau Gold Mining_| 9% Dec 9} 13tgNov 4|| .-....--| .------- 
293g 293;| 2733 2919} 25% 28 25 2634; 26% 273g} 2634 2919/ 19,900| Allis-Chalmers Mfg vto_.100| 7aJan 12| 49%2Oct 4 6 July| 14% Feb 
81 81 | 79 80 | 7884 7912} 781g 7912} 781g 78l2| 78ig 804) 4,700) Do preferred vtc_...100| 33 Feb 10} 85% Dec 30|| 32'¢July| 49 Jan 














Ps i ‘ Amer Agricultural Chem..100| 48 Jan 4| 7412 Nov 8|| 47% Jan | 5913 Mar 
98 99 9812 99 | *98 99 | *98 99 98 98 98 98 440} Bo prel.c..c.-....cc 100} 90 Mar27| 101'sNov19|| 904 Dec| 97'sJan 
88 68 6512 6712] 655g 6753} 653g 6814) 67 6712| 6634 68 7,900| Amertean Beet Sugar... -- 100} 334 Jun 6| 72% Dec 7|| 19 July| 33! Deo 
93 9412) *92 9412} §93 93 | *92 9410} 94 94 | $94 94 waht Se ee 100} 83 Feb 1| 95 Nov24|| 66 May| 80 Dec 
. 102 102 | 10212 10212) 10212 10212\*102 10412/*102 10412/*102 10412 500| Amer Brake Sh & F etfs dep.._| 87'4 Feb 25| 199% Aug 9}| 80 Apr| 97's Feb 
188 195 |*183 195l2)*183 19512\*183 19514/*183 194 |*183 194 | _____- Do pret ctfs deposit... 13219 Mar25| 21934 Oct 28|| 1291gJan | 146% Feb 
6212 6414) 6012 6212} 60% 63 615g 627g) 6llg 627s) 62 6313/155,000 Angyieas Cae Se ee ae 100) 25 Feb 24| 681g0ct 4/|| 19\4July| 35's Jan 
11212 11213) 11212 11313) 11 11212 112%2] 1123, 1123g|*11114 11219\*112 11215 809| Do pref.......-.-.-- 100! 9itgJan 5] 113tg Nov30|| 80 July| 96 Jan 
‘ 714 7314! 6734 715g! 6514 6873| 647g 6814; 67  6834| 6714 703g) 49,960 Amertean oe Foundry.100| 40 Feb 23) 98 Oct 4|| 42% Dec| 5312 Feb 
117s: 11814 $1184 11814 #11712 11814] 11814 11814)*117144 119 | 118 118 OC a > gga edits sg 100| Llitg May25| 118 Aug 6/| 112 July| 118% July 
1587g 15919\*156 160 | 1547, 15512} 155 156 | 158 162 | 16212 166 9,150 Amerteat Coal Products..100} 82 Jan 20| 170'gJuly 12|| §82 Jan | §$6'2 Mar 
*11614 120 |*11453 120 | 116 116 |*1151g 117 |*115 117 |*115 117 ee eae reerane 100|§105 Jan 7| 120 Sep 11//§102 Jan | 107 July 
58 56 55 «BS 5414 54%) 54 55 | *54ly 55 55 5B 1,100 American ym Olt. 2=.< 100} 39 Jan 4| 64 Oct 23|]| 32 July| 4612 Feb 
* a — bb + it Br A a er oan 9912 ‘ ie Do RE ar ae. 100} 91 June25} 10244 Nov 5|| 935s June} 97% bn 
4 2 4 8 411i ,090| Amert ; Hide & Leather-_1 , 41 1 5i4 Feb 
bats B4le| 53 58t2| 52% 53%) 53ig 53%| 535, 53%| 53% 54 | 3'200\ Do me 00; 4% Feb 19) 1414 Oct 22 34 July 4 


ao 


x Ss oR aces 100} 19% Jan 591g Oct 22 July} 25% Feb 
26 2584 2534) 251g 257g) *25le 2534] 2512 2584) 2512 26 1,856 4 aia a ¢ 44 “ 








American Ice Securities__.100| 20%3Jan 4] 35 Apr 30 197g Jul 32% Feb 
2212 23 221g 221g) 215g 221g! 213g 21%) 2llg 2llg| 217g 2434) 6,550 —  Lannese ceria cs al 100 Ts Jan 2] 3ilg Oct 25 7 July 1153 Jan 
4044 404; 40 40 40 490 39%, 40 40 40 403, 43 0.360): (ee week: ie 100} 24 Jan 5| 50!2 Oct 25|| 24 Dec| 31% Jan 
66 6612) 6212 66 6034 6333 61 63%] 621g 6334) 63 667s) 51,050 Aneriont “Loddinsiive.--100 19 Mar 2| 74% Oct 23|| 20%4July| 37% Jan 
1007g 101 (*10012 101 | 10012 10012) 10014 1007%g/§101 101 | 101 10112) 1,610) Do pref.____...___-- 75 Mar 6| 105 Nov22|| 96 Jan | 102!g Mar 
Sig Bile 81g 81g) *7 8 *71g 8lo) *7ig 9 *7 9 200 American Malt Corp..... 109 373 Apr 14| 13g Oct 28 4%4 Dec 9% Jan 
*31 36 | *382 35 | #31 34 | *31 35 | *31 34 | z31l5g 315g 109} Do apap A, = Semaine: 100} 2i'tg May27| 37!2Dec 9|| 30 Dec 50's Jap 
*85 87 855g 86 865g 8654) *8612 8712! 87!g S87Ig} *8612 8712 500| Amer Guretters Sec pref B_100| 78 Jan 19| 8833 May 5|| 79lgJuly| 85 Jan 
*93lg 93%) 93 935g; 931g 9314) 93 934) 93 93 *93 931g; 1,712} Do _ pref Ser A stamped._| 85 Oct 6! 92 Dec31||  cL.--.--| ------- ° 
11012 11134) 1071g 11034) 10512 10812 10514 1083g| 10334 10714) 10412 107 (221,360) Amer Smelting & Refining.100| 56 Jan 2| 1087g Dec 31|| 6504 July| 7i's Feb 
ou” tT ty tie, stale 2 = ota tan ian tun “letaa He — Do pref.....-.-...-. 100} 100 Jan 4| 113 Novi7|| 971gApr| 105 Jao 
8 8 American Snuff__......_- ! ‘ Jan 
*104 106 |*10414 1101e/*104 110 |*104 110 |*104 110 |*104 110 sae) tse Seu OS) Pee. Sor tay Oe ee 


oanrmse Do _ pref _(new)...-.--100) 103 Jan 19| 110% Nov 7, Jan | 106% Juiz 
5644 58%) 55 57 | S42 56%) 564 57 | 56 57%; 9,930| Amer Steel Found (new)-_100 fa oe Kev S| See s 


59 = 9% 241g Mar 5| 74l2QOct 19|| 27l2¢ Jul 3712 Feb 

115!g 11612) 115 151g) 114 11614) 114 116 115 11534; 11414 116 11,710| American Sugar Refining __100 99's Fob 24 119% Mer 5 4A P Mer 1097s Jan 

“Hees Has | HES oee| Ga? dbtwl ia” aaval dette tarul dtr Liou) 9. feelabe weseboas  ¥aad~- Lae] He ToS Lise ovsg) tere Mee) th, ae | 
8 2 4 2 4 8 4 8 128l4 . Amer Telephone & Teleg_.100| 114 J: 4 1 ly| 12414 Jan oF 

204 204 | 2024 20312] 200g 203 | 20314 20512) 20312 203!2|*202 205 | 3,609 r MS -- oe Jan 4) 1304 Nov 4] 11¢ July 4 












































American Tobacco ......- 19512 Dec 21) 252tg Apr 22|| 215 Apr| 256 Mar 

10712 10712} 107 108 ee 10612} 10734 10734/*106 108 |*106 108 1,840} Do pref (mew)...-..- 100 103% Jan 4 lil» Nov23 101% Jan 109 June 

onne oe an ao'8| aos a = 451g 451g) *441g 4812) *40 4612! 500|/ American Woolen........ 100; 15% Mar 6) 571gOct 20 12 July| 20%Jao 
2 312 9: 














Reheat ee tk ER owe Do oref _ _ _ ._._10M 7714 Feb 27! 109 Oct 4!1| 72l2Mar| 83 Jan 


* Bid and asked prices: no saics on this day. % “x-riznts % Less than 100 shares. 6 Ex-div. and rignt-. 0 New stock. share. uoted dollar® 
per share. ¢ First installment paid. z Ex-dividend ss Full-paid aati se 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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PER SHARE. PER CENT. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfot STOC Range for Year 1915 Range for Previous 
the NEW YORK STOCK On basis of 100-share lots Year 1914 
Saturday Monday | Tuesday Wednesday | Thursday | Friday Week EXCHANGE 
_ Jan. 8. Jan. 10. |_ Jan Jan. 11. Jan. 12. Jan.13. | Jan. 14. | Shares. Lowest Highest Lowest Highest 
‘oes per share | $ per share | $ per $ per er $ per share | $ per share | $ per share |\Irdustrial&Misc.(Con). Par| $ per sha-e $ per share % % 

46 4612) 4312 4473| 42 4412 46 45 46 | *45 46 5, 200) Am Woolen certifs of deposit.| 46 Novl0| 56 Oct 20)/-........ .|...- -.--.. 
937g 937%! 92 92 | . Lee 93 #893 300| Do pref certifs of deposit.| 95 Dec 28) 9814 Nov24||_.....-...|...-..-.-. 
6914 7033) 681, 6914; 67 68 | 66% 67 6614 6612) 66 6612) 3,400) Amer Zinc Lead & S _....- 26; 6714 Dev 29| 71tg Dec 24)|.._......./.......... 
9014 9114] 89 9034; 88ig 8953} 88 8933! 883 89 885g 8934) 88,070| Anaconda Copper .......- 50! c24%, Feb 24) 9153 Nov17||\c $241, Dee jc $381, Feb 

11353 1153g} 11012 114 | 105ig 1117s! 10373 109 | 1055, 10812) 10512 113 |167, 1570 Baldwin Locomotive -__.- 100; 2653Mar 3) 15412 Oct 23|| 381, Jan 521g Mar 
*10712 109 |*10712 109 | 1077, 10773\*1075g 109 | 108 108 | 108 108 300 SES cnceundduack 100| 92 Mar 9} 114 Sep 29)| 102ig,Jan | 110 June 
430 440 | 425 440 | 415 425 | 420 420 | 425 430 | 440 455 2,630 a Pee 100} 464Jan 2) 600 Oct 22|| 2912 Jan Deo 
*14314 160 |*1431, 160 |*14314 160 | 141 14314\*130 14312'*130 150 400 ~ SREP 1 91 Jan 2) 184 Oct 22|| 68 Jan | 91% Dec 
*131lg 1383 |*1311g 13312} 13119 13112) 131 131 |*1301g 13212) 132 132 500 Brooklyn Union Gas_.___- 100) 118 Jan 5) 138% Oct 14|| 118 Dec] 130 Jan 
ogee uc, OR B6t Ot: 06 oe Te eee ee ee ee 400|Burns Brothers. ._.....-- 100; 7912Dec 10) 94% Oct 19}/-.....-...}-.-...-... 
777g =78%4| 77 7912| 74 77 7Alg 7634) 75 76%| 76 7614; 29,600) Butte & Superior Copper_..10) 56i2Aug 23) 797% June 4/|-...._-.._|..---..---. 
373g 38144; 35 38 3414 3614, 34 3612| 3434 357%) 3514 37 | 33,800|\California Petroleum, vtc_100 8 July26| 385s Dec 31 151g Dec | 3053 Feb 
70%, 7ilz| 67 7134) 66 6734; 66 69 6612 6814; 67 6812} 14,400 se . +> ee eee 100} 30 July23) 81 Dec 30 50 July} 68 Mar 
531g 53le| 53 5312) 5212 53le| 5214 525g) 523g 5234; 52lp 527g} 4,500|Central Leather _________ 100} 325: Feb 20) 611, Nov 1|| 25% Jan 3814 Deo 
*108 109% 10912 109%2| 10914 10912/*109  109%4| 10912 10912,*108t2 1093, 600 a ESR apes Fee 100} 10053 Jan 11012 Nov18/|| 94% Jan | 104 Julp 
241g 2484) 2414 2433) 237, 2414; 2353 24 2334 24 2353 24 9,150|Chile Copper_........_.-- 25| 23%¢Dec 13) 2633 Nov 24/|-...... ..}-..--..--- 
551g 55%4| 5434 555s) 5334 5453) 53lg 547g! 54 54%, 54 5419| 13,400/Citino Copper__.........-- 32%¢Jan 6| 57% Novl7)|| $3llz Dec $44 Feb 
5lig 51le} 493, 51 4613 497%| 455, 48 4714 48!2) 4714 4912| 36,480|/Colorado Fuel & Iron_-____ 1 213;Jan 5| 6612Sep 29|| 2012 July} 3412 Feb 
14312 14434| 14212 14319] 142 143 | 14212 1431g| 14214 143 | 1425, 143 4,630|Consolidated Gas (N Y)..100| 1133;Jan 4) 15012 Oct 15|| 112igDec | 13912 Jan 
*83 85 83 8412} 79 8112! 78%, 8014; 7914 8lle! 8114 8312} 3,800|Continental’ Can__.______ 4044Jan 4/127 Oct 5|| 371gJune| 45%, July 
*108 110 |*108 110 | 108 108 |*108 110 | 108 108 |*106 108 300; Do pref_..-.-.-..... 881eJan 5) 10912 Dec 10 84 July; 91% July 
20 2019} 201g 21 197g 2012} 197% 20%) 2012 2034) 2012 241,|101,700 cme ieee Refining 2-100 8 Jan 2) 2112Oct 25 7 July| 13%g Jan 
94 9412; Q4le 961g) 94 9412} 9419 Q5ig) 95%, 96 96 10112} 5,613 DE RR Ce 65 Jan 96%, Dec 30 581g July; 72 Jan 

63 6614; 60%, 64 5414 6114) 5234 5812} 56i2g 6ll2) 6114 6912/176,750 Cruetble ' Steel of America.100} 1814 May10} 1097, Sep 29}|........._|-------.-- 
109%, 10934; 109 1091s} 10814 10914; 109 109 109 10912) 10934 111 00| Do  pref._...-...-... 84 Mayl0} 11212eSep 29)/........._].--.---... 
153% 153%) 153 15312) 155 160 | 157 174l2g| 170 175 | 168% 170 8,550|Ctban-American Sugar...100| 38 Jan 25| 177 Dee 1)\/-.--__-.--|.- oihibetae 

*102 106 |*102 106 |*102 106 {| 106 106 |*103 106 |*102 106 |v [Bae Ree eee 100} 93 Mari7|} 110 Sep 14/| 90 Dec Dee 
467g 47 4514 467} 4412 46 433%, 4673) 46  4673| 46 471g! 34,350)Distillers’ Securities Corp.100| 512 Mar 2} 5012Oct 22!| 11 July! 20lgMar 

2812 2819} 2812 28%| 28 2834) 2773 28 2712 28 2814 2814; 5,950/Dome Mines, Ltd_...____- 10} 116 J OO, Dew 1 Ohasé ch cite. ccs. 
641g 6412) 649g 6412} 63 63 63 631g) *62 64 63 6314; 1,400) Electric Storage Battery..100| 63 Nov20| 78%Sep 25|/...._..___|_..----... 
34 35 35 «635 30 30%) *26 35 | *26 3312) *26 33 800) Federal Mining & Smelt_..100| 8 Mar24; 60 Junel2 74 May| 15 Jan 
5634 5712} 5412 S612} 525g 54 52 5353! *52 54 5214 537g} 3,900) Dod  pref_-_........-. 100} 20 Marl3| 65 Junel2||} 285sDec| 43 Jan 

*275 *275 300 /*285 310 |§300 300 (§300 305 (|*290 300 60| General Chémical_______- 100; 165 Jan 26) 369 Oct 8/| 160 Apr/| 180 Jan 
*113  115%2/*113 11512/§113te 11312/*11314 115 |*114 1151g/*114 11512 . -E “IE - . wert 100} 106 Mar 1|§116!12 Nov30|| 10712 Feb | 110 June 
172% 173%| 171% 173 | 1707 173 | 17014 1715s! 17034 17212) 171 172%) 8,725|G@neral Electric.._______ 1 138 Mar 3} 1%512Oct 4!| 13712 Dec | 15053 Feb 
460 460 458 463 450 460 | 460 475 | 470 470 | 473 475 2,810;General Motors vot tr ctfs_1 82 Jan Dec 9 3733 Jan 99 May 
*114 116 | 114 194 | 114 114 | 113 114 | 113% 114 | 113! 11819} 1,800) Do pref vot tr ctfs___1 9053 Jan 4) 136 Dec 9|| 70 July| 95 Feb 

73% 74lg| 72% 7412} 70l4 73 70 72lg' 71lg 7214) 715g 7314) 34,150)\Goodrich Co (B F)__.__-_- 100; 24igJan 7} 80% Oct 14 1953 Jan 237%, Apr 
1135g 1135g} 113%, 1133g| 11314 11314/*112 11319/*112 113!2/*112 113 > Os oe 1 95 Jan 14) 114144 Oct 27 79% Jan 
49% 5014; 4912 5Ol2} 48 4914) 47 4734| 473g, 5014| 4812 4819) 6,235 Copper_.100! 37 Oct Lf RE. SL 
2314 2314) 23 23ie} 23 2314; 23 231g} 2312 2312! 23% 2 7,209|Guggenheim tion...25| 222 Dec 31} 83 Dec $4012 Juty| $5712 A 
4614 4653) 4614 4733) 461g 471g} 4653 4753! 4653 4773| 47 4712| 160 ,465| Inspiration Cons Copper-_- 165gJan 2) 4712Oct 7,| $14% July| $19%4 July 
24 24 *22 24 22 22 221g 2234) 201g 221g) 21% 2319) 2,920) Internat Agricul Corp__-_. 5ig Mar31 Nov 4 Jan J 
603%, 635%) 61 61l2} 59 6035) 58 601g] 567 597g! 5914 621s) 8,810 | ES: SE 8 Marl5| 71% Dec 31 13 May! 36 Jan 

*109 11012} 109 110 108%, 1091s; 108% 109 10912 1097s} 110 110 1, Intern Harvester of N J...100|) 90 aylO; 114 June 4 82 July| 118te Jan 
*112 119%2\*112 17912/*112 119%5'*112 11912/*112 11919/*112 11919' ______ ee Oars 110 Julyi3 120 Nov 4 113!¢Jan | 118% July 
207g 2118; 201g 2133) 20 2053) 1912 21 19%, 2033) 20 2114; 49,825)Int Mere Marine ctfs of dep_| 18 Dec 24) 2012 Dec 27||-...._.. .|-.------.- 

7853 80 77\2 791s| 7612 787s! 76lg 7933) 7734 7914) 78% 805g/188,210 pref ctfs ee 55!¢ Novli| 77!2Dec 15)|........._|-.------.. 
20112 208 | 20253 204 | 202 203 | 202 20234) 20212 20514) 20512 212 9,200| Intern Nickel (The) v t c__100| 17934 Dec 3%) 223!2Qct 65/|_......._.|..-------- 

1134 12t4| *ille 12 Allg 1414] *11 Lite! *11 8 1llg} AL 244) 2,2 per_.___. 8 Jan 6| 127% Dec 27 6% July! 10% Feb 
497g 49%) *4812 4912} 48 48%) 48 4914) 48 48 48 49 1,500} Do  pref____.-..____- 33 24 Dec 41 Jan 

84 854g 83% 8514; 80 84%; S8llg 8334) 83 8414; 831g 8514) 44,935|Lackawanna Steel________ 1 28 Jan 7| 94%Sep 29 2612 Jul 40 Jan 
26013 261 |*245 270 |*253 260 [*252 260 |*252 260 |*252 2 2 — & Myers Tobacco.100} 207 Jan 9| 260 Dec 9 lg 231 Mar 

*118 11912/*118 11912:$118 118 | 119 119 | 11912 119g) 11912 11919 210| Do  pref.___-.___-___ 113% Jap 5| 120 Dec 8)| 1113gJan | 11812 July 
720 «625 | *2004«=©625 (| *200— 25 20% 207%| *20 25 | *21 25 100 Looee- Wile Bisc tr co ctfs_ Feb 17; 31 Jan 11 Jan 
*91 99 *91 95 *91 96 *91 96 911g Oil) *90 95 100 —- 2 cata se Feb 1051s Jan 13)}| 101 Apr| 105 Mar 

ow. OP. OO Ce. 2 Se EP. a as Ps. 2d ferred_..... 1 55 Dec 22 Oct 1 Jan 95% June 

*170 182 181 181 |*170 187 /|*170 180 |*170 180 |*170 180 100) Loriliard ce GE * 1 1651gJan 6| 189 Novls|| 160 July} 190 Apr 
116 116 |*116 11612) 116 116 |*116 11612} 116 116 |*116 11612 4 Do ge. ...-....% 112 Sep 14) 118 Jan 19)| 110 Jam | 137% July 
*78lg 8012] *7812 80 | *78l2 7934) *78 791g| *78lg 791s} 79 79 200 725gJan 11; 84 Nov 5|| 61 July| 87% 
*6553 6612) 661, 6614; 6614 6612) 66 66 *66 6612; 6612 6612 600 64%, Oct 28) 69%: Jan 19 651g Jan 70 Jan 

71% 71%) G8l2 7Tlle} 6514 6933) 6412 68l2| G5lg 68%) 66 69 | 29,600 154 Jan 6) 92 Oct 26|/| 141:Dec| 15% ie 
9033 90%) 89ig 89%) 8912 8912) 8812 89 89 89 89 6389 2 4314 Jan 2) 103% Dec 28|| 411gDec| 44 Dee 

5556 55ig 56 521g 551g) 53 54 531g 54 53 484 18 Jan 6| 6812Oct 26 Dee} 1712Dec 
12012 12212) 11553 122 | 114 118%! 113% 118 | 11012 11619) 111% 115% 51 Jan 9) 124!2Dec 31}| 461gJan | 7312 Feb 
101 101 | *90 104 | 100 100 | 100 100 | *95 101 | *95 101 67 Jan 15| 10412 Dec 31|| 67 May! 87 Feb 

3814 3853] 37% 385s) 3753 3814! 3733 38 377% 3814! 37% 383% 17igJan 6 lg Dec 31|| $1612 Dec | $24% Feb 

77 77 | *751e 774) 742 75 7453 754 ‘Sle 76le} 76 76 42 Jan 4 Dec 4/| 41 527, June 

*109 112%|*110 111 | 110 110 | 11014 11014) 10% Qg109%) 110 110 99 Jan 29) 120 Dec 8|| 101 Apr | 103% June 

$123 125 /§123 123 125 125 12314 12314/*120 25 (*120 1241, 116 3) 132 Jan 22 J 139 Feb 

*126i2 128 |*12612 128 |*12612 128 |*12612 128 | *126l2¢ 128 |*12612 128 119 ay25| 12712 Dec 10}| 11914 Jan | 128 June 

2814 2812} 2612 28 2612 27 2 27 2612 27 2713 274 9igJan 4| 361g Oct 25 9@ July| 14 Feb 
*92 «= 95l2! *91 = 95t2/ #92 O51g) #91 «86095 | 91 = 95 | «(922 79 Apr 1| 97 Dec 8 June| 86% Mar 

70 70%| 68% 7033] 67!g 68T2| 6714 681° 6812] 68 69% 44 Jan 4 May 1|| 40 July Jan 
11414 114%, 11412 11419,*113 115 |*113 114 ,*113 114 | 113% 113% 104% Jap 4) 115 Novl5/| 1 Jan | 109 Feb 

15% 15%) 15% 16 1514 16 153g 151g) 155g 1534) 15tg 1512 11% Feb 24) 17 Novl7|| $1014 July} $1612 Jan 
149 150lg| 145% 14914) 143 14612! 1421, 146 | 145 149 | 146 14919 Air Brake 1 5612 Féb 26) 164% Sep 23|| 58 July; 69 Jan 

73 4 #73l2| *73 «74 721g 7234) 7212 721g! *721g 731g) 7253 725g 800) North American Co (new) _1 64 Jan 19 st Apr 21|| 64!sJuly; 79% Mar 
*12 12%) 12 12 12 12 12 12 12 12 | -... -..-| 1,350)Paeitie Mafl._._-________ 1 784 Dec 3 Aug 1714 Juty} 20 J 
*40 «= 42 41 41 40 40 4014 4013} *40 42 4ilg 4214) 1,110) Pacific Telep & Teleg_____ 1 261g Féb 11 lgOct 1]; 20 July} 31 Jan 
110 10%g' 11012 11012) 110 110%} 110 111 111 141 11012 1107} 35100 2 ae G L&C (Chie)_.1 19g De 21| 123!1gApr 3/| 106 July! 125 Jan 
423, 4434) 4213 423%,; 413, 42 43 43 41% 434; 41% 43 4,200| Philadelphia Co (Pittsb)_..50} 35!2 Apr 7 EES, ER CSO ae 

35 3514; 3414 3514) 333g 345g! 3314 341g) 343g 365g 7g 17,725 Pittsburgh Coal 1 154 Jan 4, 4212 Oct 14 156 Dec 231g Feb 
108%, 1091g:*108 110 1087s 109 |$108 108 109 111% 7111 111 2,6 pref 8159 J 4) 114 Oct 14 79 Dec 931g Feb 

6212 634! 62% 6312) 56 61 57 58le| 5773 59 | 58% 61 | 9,809 Pfessed Steel Car. 25 Mar 6} 784Oct 4}! 26%Jan | 46 Feb 
1 104g *104 10412 *103 10412 *10312g 10412) *10312 1L0412)*103t2 10412 1 Do pref 86 Marl0; 106 Oct 26|| 973%Jan | 1054 Mar 

*116 «11734 *116 =11734| 116 116 |[*115 1973¢/*115 11734) 11512 116 300) Public Serv Corp of N 10012 Aug 24| 120 Dec 16|| 107 Jan | 114 Apr 

*165 167 | 165 1655s! 16412 165 16412 16534) *16412 166 16512 16712 2,970 | Pullmar Co 1501, Maria 170% Oct 23/} 150 Dee} 159 Jan 

*4 44; 4%, 4) 4 44/4 4 4 4 4 4lg) 2, oe oe Dating ig Marl5| 5% Nov 1 % June} 2% Jan 

ne ee ee 6 5. 5 *414 Sig} *4lg 5 109} Do % Mar29| 6% Nov 1 llgJune|; 4 Jap 

42 42 403, 4114; 38 4012) 37% 3912) 3914 40 3912 40!g) 7,400 Railway TSteei Spring 19 Mar 6| 54 Oct 1|| 19% July 
*99l2 10012! *99ig 10012} 99ig H9lg! 99g 991g; *99 100 | *99l2 100 200; Do 100| 87 Mar 3| 102 Nov29 Dec | 101 Feb 

254 25%) 25 25le} 2414 25lg; 245g 247%g| 2453 247%) 245g 24%) 13 809. Ray Consolidated Copper..10!' 15%,Jan 2| 27!2 Novl7|| $15 Dec| $221, Apr 

53 531g) 51% 531g) 50 5212! 50 51%) 513 52 51% 5273) 27,150 Republic Iron & Stecl 100 19 Feb 1| 57%4Dec 9||} 18 Dee Jan 
109 109 | 109 109 10812 108%4/ 1087 10873; 108 109 10812 103%} 1,350' Do pref.__...__..___- 100| 72 Jan 30) 1125s Dec 14 75 Dee Olly Mar 
*13° = 141g; 1314 =13%4) *121g 1412) 121g 13144; 13 13 | 12 14 409, Rumely Go (M) etfs of deposit); 3l2Novl0} 14% Dec 3/|.......--.}-----.-... 
*25 27 | *25 27 25 2514; *24 27 2414 2414) *24 27 00! Do pref certifs of deposit_ 2B Wov24)|........cclés Gissoce 
185 18512) 183!g 184%/ 183 18414\*182 185 | 184 18412) 183!g 183!g 900 , Roebuck & Co____- 100| 131%; Marl7| 20912 Feb 1|| 170% uy 197ig July 
12533 125%, *125'2 -_.-/*125lg __..|*125lg ___.|*125ig ---_|/*125% ___- 100 aS ES REST ee 100} 121%Jan 4/ 126 Dec 10|| 120 124% June 

60 G6llz) 58 5933) 584 5919) 5912 62 6llz 62 6,900/Sloss-Sheffield Steel & Ir_ -190 24 Jan 6| 66%Dec 7|| 1912 faly 35 Jan 

*140 145 "laa 145 (|*135 145 | 150 152 | 150 155 |*135 150 Fr eg =e Rico Sugar__.100! 40 Feb 16| 164 Dec 1\|......-.._|..-.---... 

*103 107 |*105 10712 *105 10712) 107 107 |*105 108 |*105 108 1691 De BWref:-....2-:.... 100 Feo 41 120 Get 141) cusck stele ten o cksise 
*93 100 *93 9653) 95 95 *90 965g; *93 965g seis 9653 100 Standard Milling Oe, att ae 100! 43!2 Feb 23) 96 Dec 31 32 Jan Dec 
*85 86 | §86 86 | *85 87 | #843, 87 | *84% 88 | *85 87le 24- Bo pre@...--.....-.) 100 Feb 17; 85 Nov29}| 591gDec| 6712 Deo 
158%, 16llg 154% 15912) 152 157 | 150 1553s! 152 155 | 15212 15919| 68,690 Studebaker Corp (The)...100| 35%Jan 2) 195 Oct 22}} 20 Jan 3614 Mar 

*112 114 |*110 194 (*110 11319) ____ ____| 110!g 110tg/*11012g 11312 100} Do  pref........._.__ 91 Jan 2) 11912 Oct 27 70 Jan 92 ay 

591g 61 595g 61l4 | 58 60l2) 5612 591g) 573, 593s) 581g 60 | 41,225 Tenneadls Copper. _......-. 25| 251, Feb 24) 70 Sep 30|| $24% July| $36% Feb 
7 229 223 227 21934 22513, 22019 222 | 22134 2223g| 221 223 11,100|/Texas Company (The)_...100| 120 Mayl4| 237 Dec 20|| 112 July| 149% Mar 

*75g 8 7% 7%) 71g «7 Zig 71g) *71lg Bg 71g 71g} +1,200/Union Bag & Paper___._. 100 J 91g Dec 15 June} 8% 

*28 2 *28 293, 29 29 | *28 2919] *28 29%) *28 29% 100} Do pref.......-...-- 100; 22%July13| 31lgDec 16|}| 18%July| 321g Feb 
*6212 64 6214 63 | *62 64 | ___. -...| 6214 6214] *62 64 1,000/United Cigar Mirs._---_- 100; 42 Jan 25 Oct 2 39 Dec| 50! Feb 
105 112 (*106 1210 (105 120 | .... ..../9106 110 (*106 120 | -..._. a * Sree 100 109 June19| 110 Oct 1|| 99 June! 1037, Feb 
91g 9%) Ole 5g; Og 9% 91g 95g) Dlg Og 95g 95g} «6 200) United Ciaar Stores_______ 10 OO | | Re eae 

11% 1173! 11% 1173) *11lg 117 1184 1134] $117, 117%g| *11lg 117 350) Be et. ...-2. 252: 10 tite tet Bae Se OMRON Soe ooo ee Poca ceceee 
146 14612 145% 14573 14312 145%, 14312 14419] 143 14419) 144 14634| 4,600) United Fruft ___________- 100! 139 Novl0| 163 Novl7||.....-----|---------- 

24 24 241g 241g! 23 2319! ilo 2214) 213, 22 215g -22 2,600|/U S Cast I Pipe & Fdy_...100| 8 Jan 2} 31% Oct 29 7% June| 1313 Jan 
*490— 552 | #4953 49 49 | *48l2 51 50 50 | *48ig 51 200 eee ke 3212 Mar 3| 55!2 Nov 8|| 30 July}; 49 Feb 
46 «649 | *45 «448 | *45 48 | #45 «48 | *45 848 | #45 «48 | _LL U S Express.____.._..... 4314,Dec 2| 734 Mar 9|| 46 Jan | 87 Mar 
130 131g) 12812 13114) 12684 13053! 12712 13412) 133 1365) 13414 138%) 61,000\/U 8 Industrial Alcohol__..100} 15 Jan 27| 131% Dec 24|| 15 Dee| 20 Apr 

*106 10812 *106 10812 107 107 |*106 10812) 10812 114 | 11312 11312, 2,200 "BPRS yaa eae 100| 70 Jan 26! 107 Nov 1|| 75 Dec| 85g Jan 

56 56%) 55% 57 | 54lg 55384) 54lg 5514] 551g 5514) 55 55g) 12,250 United States Rubber__..100| 44 July24| 74%Apr14|| 441gJuly) 63 Mar 

*10914 10934) 10912 1095s! 10912 109%) 10912 110 |*1095g 110 [7108 108 | 1,600/ Do Ist preferred..._. 100! 10133 Feb 24| 110 Apr 9|| 95lg July| 10453 Jan 

8714 877% 85% 8753) 851g 8633! 85  8633| 85l4 857%! 85%, 8653/383,920| United States Steel_______ 100; 38 Feb 1| 8912Dec 27|| 48 674 Jan 
1175g 118 | 11734 117%) 11753 117%) 11753 117% | 11734 117%] 11753 117%| 5,400| Do pref............. 100/z102 Feb 1| 117 Oct 30|| 103% Dec! 112% Jan 

80% 8ils) 7912 80% 79 797%! 78l2 797%) 79's 79%) 7914 79%) 23,500|Utah Copper_._.....-_-_-- 4812 Jan 6) 81%, Dec 28|| $45% Dee | $5943 June 

4753 4814] 47 4812) 4614 48 461g 4753) 4714 471g) 473g Peo 6,200 ViRinie-Savelins Ceemn..... 308 15 Jan 4| 52 Oct 26)| 17 Dec} 34% Mar 
112 112 |*110 112 \*109 112 |*108 112 |*108 112 |*108 112 100 oe erage ects a 80 Jan 6| 113% Dec 3|| 96 May! 10712 Mar 
*61 63 | 61 61 | 60 60%) 60 60 | 60 60 | 60 61 700 Virginia Trow Coal & Coke- 100 36 June 9| 74 Oct 26|| 35 July) 52 Mar 

8814 882) 8Slg S8le) 884 S88lz) 8Sl4 8814) 88lg 88lz, 88 90 | 13,950! Western Union Telegraph.100| 57 Jan 2| 90 Nov 4|| 53%July| 66% Feb 

68 6873; 6633 68l2) 65 67 65 6612) 65%, 6612} 66 6753) 65,280 Westinghodne Elec & Mtg_.50}| 32 Feb 24| 747s Oct 26 J 7912 July 

*77 +80 | *77 80 | *76 80 | *76 78 | *76 79 | *76 78 | _____. st preferred____.- 50| 58lg Mari2| 85 Oct 21|| 115% Jan | 12413 June 
22712 22712' 222 22212! 220 22012! 220 223 | 221 221 | 221 223 2,060 Wittve-Onerhons (The)....100| 87 Feb 23) 268 Nov | cckkebaned}eweeembiese 

*11 112 112%g) 111g 11112) 110% 11114) 110% 1111s} ---. ----| -_.. -___| 1,000] Do pref_...-- ate 00| 96 Feb 13| 115 Deo 9/|..._...---|--...-...- 
12134 12219) 121 12212 12014 1223! 120 121 | 11912 1205g/ 11912 12014] 8,300| Woolworth (F W)........ 100; 90%Jan 6) 12012 Dec 23 89 July} 10314 Feb 

*123 12412 *123 124 *12319 12419 *123 125 '*123 124 | 12319 123le/ '750 eh doe tapenlie 100 115 Jan 8! 124 Aug i4!! 112% Jan | 118% Mar 























. # Ex-divi 


* Bid and asked prices; no sales on this day. 5 Laat Hes SERRE. $s 
pa : r Bx-rights. @ Ex-div. abd rights. 8 New stock. 


6 Par $25 per share. ¢ Quoted dollars 


240 New York Stock Exchange--Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“‘and interest’ —except for income and defaulted bonds. 






















































































BONDS 33 Price Week's 33 Range BONDS Hy Price Week's He Range 
N. ¥. STOCK EXCHANGE | 2 Friday Range or Year N. ¥. STOCK EXCHANGE | § Friday Rangeor | 3 Year 
Week Ending Jan. 14. Ea.) Jan.i4. | Last Sale | % 1915. Week Ending Jan. 14. S%| Jan. 14, | Last Sale 1915. 
U. S. Government. Ask| Low Htgh| NO.|\\Low High || Obic Burl & Q (Cos.)— Bta Ask| Low High| NO.||\Low High 
U S 22 consol registered_..41930/Q- 5) 9914 ....| 991g Dec '15|----|| 96% 991g Joint bonds. See Great North . 
© 8 2s consol coupon....- 41930|\Q- 3| 99 ----| 97% Oct °15|----|| 9714 99 Nebraska Extension 40...1927/M-N| 97% 99 | 97%  98lg| 7/|| 04% 07% 
O 8 8s registered 1918/Q- F| 10114 ~...|101% Dec '15|----|| 98 101% ge ORAS. 1927|\M-N| 96% ....| 96 96 5} 95 95 
0 8 8s coupon --k1918|Q-F| 101 ----|10113 Nov'15)----||10012 102 Southwestern Div 4s... ... 1921|M- §| 994 ~.../ 991s June'l5)/----|| O9lg Ola 
O & 4s regis --1925/Q - F| 109%, -..-|109% 10934! 1/109 110% General 4s___........__. 58\M- 8| 92% Sale | 924% 93 18/| 88 95 
0 8 4s coupon 1925|Q- F| 11014 Sale [110%  110%4| —1||1091g 11112 |] Chic & E Il! ref & imp 48 g-.1955|J - 3) 25 27 | 2512 Jan '16)----|| 156 29 
OU 8 Pan Cana! 10-30-yr 28.81936/Q- F| 98 ----| 9814 Oct °15|----|| 9712 9814 Ist consol gold 68......-- 1934/A- ©] 10412 105 [1041g 10419 91 104% 
0 8 P n Canal 10-30-yr 28._1938|Q-N| ----~ ---- 97_  July’15)----||...- -..- General consol ist 58 1937|M- | 814 Sale | 80 82 | 15) Siig 84 
0 B Panama Canal 3s g_._.1961|Q-M| 10112 ____|101% Jan '16|----||100% 102 ~) Lea 21937|M-N| ---- 84 | 71 June'l5|----|| 521g 71 
U 8 Philippine Island 4s.1914-34\Q -F| ---. 100 (100 Feb °15/----||100 100 Pur money Ist coal 58_...1942)/F - A) ---- ---- 97% Feb ‘18)----||.... --~. 
Chic & Ind C Ry ist 58_..1936|5 - J) 16 24 | 20 Dec'l5|----|| 17  20ig 
Ferelon Government Chic Great West Ist 48_____ 1959|M- §| 72!2Sale | 721g 73%) 73) 64 74% 
Anglo-French 5-year 5s (wh iss).|_. __| 9512 Sale | 95%, 96 |4231)|| 937, 9814 || Chic Ind & Loulsv—Ref 68.1947|J - 3; 111!2 113 [11212 Nov'l5|----||110 117 
Argentine—Internal 5s of 190y¥__|M- 8|¢ 94 9512) 931g = 93ig 80 994 Refunding gold 5a....... 1947|\J - 3} 95 10112101 June'l5|----/|101 101 
Obinese (Hukuang Ry)—5sof'11\3 -D|\t 65 70 | 88 July'l4/----|/.... ..-- Refunding 4s Series C.__.1917/J - 3) 66 ---~-| 9553 Apr ‘11)/----|/_... ..- we 
Cuba—External debt 5s of 1904_|M- S| 9612 Sale | 9612 9714} 50)| 931g 98 Ind & Louisv Ist gu 48...1956/5 - J) 55 ----| 55 Dec'l5)----|| 55 55 
Exter dt Gsot'i4ser A...1949|F-A| 941g 9512) 9512 9512) 2/| 90 967 || Chic Ind & Sou 50-year 4s_.1956|J - 5| 86 -~-.-| 86 Deo 'l5|----|| 851g 86 
External toan4 }48___.__- 1949|F- A}. 83% 84 | 83ig 831g) 1|| 80 8612||Chict S & East Ist 4349__..1969/9 -D| 9642 -.--| 9653 Dec '15/----|| 92% 9653 
f‘apancee Govt—£ loan 4349 1925|F - A|t 8412 ----| 8214 8412 3|| 73% 412 ]] Chicaxo Milwaukee & St Paul— 
Second series 444s_______ 1925|3 - g\t 8014 -.--| 80 8014} 15|| 721g 82 Gen'l gold 4s Series A__..¢1989|5 - J| 92% Sale | 923g 931s) 38) 85 9 
Do do ‘German stamp”.| ____|1873% Sale | 7353 74 | 211)| 70 72% Registered__._.__._.. €1989/Q- J) ---- ----| 8912 Apr '15)----|| 8912 891g 
Sterling loan 45____.___- 1931/3 - Jit---- 69 | 78% June’15}/-.--//_... .-.- Gen & ref Ser A 4}48__.-02014/A- 0} 93's Sale | 9312 = 941g} 86)! 87 955g 
Mexico—Exter loan £ 68 of 1899/Q- J\t---- 65 | 79'4 Apr °14)----//.._. ..-- Gen ref conv ser B 5s_..a2014|F- A| 110 Sale |1091g 110 | 328/|\1001g 10853 
Gold debt 42 of 1904_____ 1954|J -D| ---- 85 | 65 July'l4|---- . Gen'l gold 3348 Ser B_ J| ,81, Sale | 81 81 1) 76 82% 
Prov of Alberta—deb 4348. _1924|F - A|t---- ---- 9512 Jan '15|----|| 951g 9512 neral 4348 Ser C_ - J} 102% 103'4)102% = 103%3| 15) 97 1031 
Tokyo City—5s loan of 1912._..|M- $|¢ 74 Sale 10|| 767, 82 - 26-year deben 4s_. - | $9258 Sale | 921g 921g} 13)| 841g 98g 
These are prices on the basts of |$5to£ Convertible 4348 -D| 10312 Sale |103 10334) 187||/ 9314 10314 
Chic & L Sup Div g 68_..-192!1|J - §| 10342 _.../1031g Dec °15|----|/10233 10313 
State anc City Securities. Chic & Mo Riv Div 5s_...1926|J - J) 105'4 ---.|105 Dee *15|----|/103 105 
WY City—4uyjs......_.__. 1960|/Mi- S| 10112 Sale {10114 10112) 34/) 973, 102 Chic & P W ist g 5s______ 1921/3 - J| 103's 10373/1031g 103%) 13)|1018%4 103% 
443 Corporate stock ._1964/M- S| 101% Sale |10114 101%| 25/| 973, 102 CM & Puget Sd Ist gu 48.1949/3 - J) 91% 91%! 9153 91%) 24) 857% 917% 
4348 Corporate rtock _...1965\J -D| 10612 Sale |10614 10612) 22|/10153 107 Dak & Grt Sou gold 58_..1916|3 - 3) ---- ----|100 Dec ‘15|----||100 10012 
4348 Corporate stock....1963|/M- | 106% Sale |1061g 10612) 14/|10153 10612 Dubuque Div Ist « f 6s___1920|J - §| 1907's 10753)107!g = 107g 106 1073: 
4% Corporate stock... __ 1959|M-N| 984 Sale | 98 98%} 90|| 94 99 Fargo & Sou assum g 68._1924|5 - J) 111, ----/116 June’l3|----||.__. . 
4% Corporate stock_____ 1958|M-N| 9883 Sale | 98 9833} 70]! 941g 98% La Crosse & D Ist 59____- 1919|5 - §| 102% -.--|/103 Nov’l5|----|/1021g 103 
4% Corporate stock_.._. 1957|M-N| 981s Sale | 981g 984; 8] 94 98% Wis & Minn Div g 5s___.- 1921\3 - g) 103!2 -._.|1031g 10312! 5/1015: 1031, 
4% Corporate stock. _- 1956|M-N| 9714 Sale | 9714 9714; 2/| 94 9612 Wis Vall Div ist 68_____- 1920|\J - 3} 107 109 (107 Dee °15|----||10614 107 
de | Saas aa 1957|M- ®| 106 Sale |106 10614; 22}/10153 10612 Mil & No Ist ext 48... _.1934|3 -D| 1004 ~---|100!2 Nov'l5|----|| 99 101 
ne |) aay 1917|M-N| 10114 102 {101% Dec '15)----||/10012 101% Cons extended 4%48____1934|3 -D| 1004 ----|100 Oct '15|----||100 1001, 
434% Corporate stock...1957|M-N| 105% 106%/1 10614; 12)/1015g 10612 |] Ohic & Nor West Ext 481886-1926/F - A| 95 ~---| 94 Sep °15|----|| 921g 9414 
434% Assessment bonde__1917/|M-N| 100 1 100’3 Dec '15)----||10012 101 1g Registered _______ 886-1926, F- A! 94 ----| 9412 Nov'l5|----|| 941g O41, 
834% Corporate stock...1954|M-N| 87'4 88 | 87% Dec '15|----|| 84 89 General gold 334s__.__._- 1987|M-™| 82% 83 | 82i2 83 | 12) 78 83% 
WY State—4s_._.... ss 1961/M- 8| 102 102%4/10212 Jan '16/----|| 997 10212 Registered ___.._____ p1987\Q- F| ---- 82 | 7812 Jam ’14|----|/.._. -... 
Canal Improvement 4s__.1961|3 - J| 102 Sale |102 102 2|| 997, 10212 General 4s__.__.....___. 1987|M-N| 9% Sale | 947, 95 3\| 88%, 961g 
Canal Improvement 48...1962|3 - J| 102% Sale [10214 102%; 4//100 10133 Stamped 4a._._.______ 1987|M-W| ---- 96 | 96 Jan '16)----|| 89 96 
Cana! Improvement 48__.1960\3 - 3| ---- ---- 01% Nov’l5|----|| 9953 10134 General 5s stamped__.___ 1987|M-N| 115!2 11612/11634 Jan "16 ----||102 114% 
Canal Improvement 4148.1964/5 - J, 11212113 (113 113 2\\10844 113 Sinking fund 6¢_.._1879-1929|A-@, 112!2----|11212 11212, 5/108 109! 
Canal Improvement 4148_1965|J - J} 10612 10714;106 Dee '15|----||104 106 tered... 2. 1879-1929|A-@| ---- ---- 105'2 Dec °13}----| se 
Highway Improvy’t 4}4s_.1963|M- S| 11212 -.--|112l2 113 12\\10g 112% Sinking fund Ss_____ 1879-1929|A - @) 104% --.-/104%, 104%) 2//103% 1041, 
Highway Improv't 4148__1965|M- 8| 10612 ----|105l2 Nov'15|----|/1041g 1051g|] | Registered__.____ 1879-1929|A-@) -~-- ---- 02 Oct °13)----||.__. -... 
Virginia funded debt 2-38___1991|3 - 3| 884 Sale | 8814 8833, 6]| 31 88lg Debenture 5e._..._____- 921|A-©| 103 104%3|10412 Dec '15) ----|/1005, 10413 
6s Geferred Brown Bros ctis.__|....| 56 Sale | 5212 56 17|| 52 611¢|)  ##Registered._..._.. 1921\A-0)| 10353 108 (101 Dec °12\----||__- 
Sinking fund deb 5e_____- 1933\M-N| 10412 105 [10412 10412} 3/101 10412 
Rallread, ~<°* Rope mary ets 33\M-N| ---- ---- 101!g May’15|----|| 99 1011, 
Aan Arbor ist g 4s__....9.1995|Q- J} 65 6712) 65 65%;  6/| 65 6612 Frem Elk & Mo V Ist 6s__1933|A-@| 119% ~---|117 Aug'15\----||117 11913 
Atch Top & 8 Fe gen g é8...1995|A-@| 94% Sale | 94 941g) 178) go1g 95% Man GB & N W ist 3348.1941.3-J3| 75 ----| 9012 Sep '09)----||... _._- 
Registered _......___ | 1995|A-@| 93 ----| 93 93 3\| 89 = 9312 Milw & 8 L Ist gu 3%s8___1941|3 - J| ---- ---- Pate erie ee: CORT | SARS 
Adjustment goid é2.____ b1995| Nov| 87% ~-.-| 8714 8712} 46)) soy 88lz Mil LS & West ist g 6s___1921/ma- 8) 109 Sale |109 109 1/105 1081, 
ay cilsisteain is 1995| Nov| 85 Sale| 8412 85 | Ill mt Ext & imp sf gold 56_._1929|F - A| 10612 10714/1063, 10633! 3, | s021g 1045, 
ee 21995|M-N/ $87% Sale | 87 87%) 66)! Solg 8814 Ashland Div 1st g 6s_._1925|M- 8| 112% ~--~|111% Dec '15|----||1117 1117 
Conv gold 4s_...._____ | 1955|5 -D| 10612 Sale [10612 106 33]| 923, 110 Mich Div 1st gold 68__.1924|J - 3) Lil®s ~---|111lg Aug "15|----||111lg 1111, 
Conv 4s issue of 1809_____ 1955|5 -D| ---- ----| 9912 May’13}----||_ ae Mi! Spar & N W Ist gu 48.1947\M- S| 9212 Sale | 9212 9212 89144 93 
Conv 4s issue of 1910 _.__1960|3 -D| 10612 Sale [10612 10733) 49)) go3, 11014 Northw Union ist 78 g-..1917|M- §| 10312 ~---|10733 May’14/----||_.__ _.- 
2 Ope 1917/3 -D| 10153 101%4)10112 10184) 28)/1001g 102 St L Peo & N W Ist gu 68_1948|J - 3) 108 Sale 10612 108 9) 102% 10633 
East Okla Div Ist g 4s.__.1928/M-8| 96 -...| 94 Dec 'l5|----|| 92 96 Winona & St P ist ext 78.1916\J - | 102!2 103 | 10212 Dec '15|----||10212 1035, 
Trans Con Short |. Ist 48.1958|J - 3} 90 931g) 90 Jan °16|----|| 841, 89 || Chicago Rock Iel & Pac 6s__1917\J - 3} 10212 ~.--|10253 Dec '15)----|| 10 13g 102% 
Cal-Aris ist & ref 4348 ''A"1962\M- S| 9844 ---.| 9812 Jan "16|----|| 93 96 1917\J - 3| ---- --- =|1011g 10112) 5) 10114 1023 
B Fe Pres & Ph Ist g 58__.1942/M- $ 102 ~..-|103!2 Sep '15/----||103 10312 1988/5 - J} $8444 Sale | 844, 84le) 31)) 79 86lg 
4%! Coast L ist gold 48____21952\|M- 8| 93% Sale | 923%, 9314) 60)) g5 94 1988|\3 - 3) 83!2----| 83 Jan ‘16\----|| 80 83 
Gen uni aga 1964\3-D)| 92 Sale | 915g 92 30}) 9153 92 1934\A-0| 6512 Sale | 6512 6633) 261|/| 61 717% 
Als Mid Ist gu gold 5s... .1928|M- | 106%3 --_.|10614 10614) 3/195 106 1932\3 - J} 42 Sale | 41l2 42 12|| 39 «©6667 
Bruns & W ist gu gold 48.1938|3 - J} 93!2 95 | 95 95 2}! 89 P -N| 79 ~.---| 94% June'll|----||_.-. _. 
Charles & Sav ist gold 78.1936|3 - J| 129 135 (129% Aug ‘15|---~||1297, 129% RI Ark & Louis Ist 4%2__1934\mM- 8} 50 6513) 651g Jan '16|---- ; 
L & N coli gold 4s____.__ 21952|M-N| 86 86%! 8612 86%! 15)| g9 989 st g 58._.1934/A-O| 9912 10012/10114 Nov’l5|----|| 99 101% 
Gav F & W ist gold 6s_...1934,A-O| 122) -...|122 122 2//118 11912 N W Ist gu 58...1921/|A-0| 99 ~~~~/100% Mar’l4|----|/.... -..2 
Ist gold 5s.......____. 1934/A-O} 10712 -.--|105 July'15)----||105 105 1937|9 -D| once wenn}... _ 2... Seb ogee 
#11 8p Oca & G gu g 4s____1918|\3 - 3} 99 ----| 98 June’l5|----|| 971g 98 gen g 58.01919|J - Jj 98% 981g Jan '16|----|| 9753 98 
Salt & Ohio prior 3}<8.___- 1925|3 - 3| $9314 Sale | 93 93% 88% 9 1952|M-N| 90 -| 9753 July’15|----|| 971g 9712 
= --00----.1925/Q - J) ---- ---- 9212 Dec '15)----|| ggig 9212 Moines Ist 68 1923|A-@} 58 503g Dec °15|----|| 49% 
Ist 50-year gold 4s____. b1948|A-O} 92! Sale 9214) 123/| g5 9214 St f-a\ 65 71 | 71 71 65 
Registered __....___. B1948/Q- J} 89 ----) 9114 Jan '15/----|| 85 90 || Ohic 3 -D) 118% ~-_-|11814 Jan '16|----||/1143, 117% 
80-yr conv 4}e_____.___ 1933|/-.-.| 98 Sale | 98 9814) 574|| goig 974 3-D) 87 -..-| 90 Jan ‘'15|----}| 90 
Pitte Junc Ist gold 6a_.___ 1922/3 - 3) ---- ---- 12 Jan °12)----||._.  ---~ M- 8} 10212 102%4)10212 10253; 16/| got, 1 
P Junc & M Div Ist g 3348 1925|M-N| 91% Sale | 91% 91%) 31)| gate 9078 Minn Ist g 68_.1918|M-N| 117% ----|116 Dec '15\----||115 1161 
PLE & W Va Sys ref 4s__1941|M-™| 89!2Sale | 8912 90 | 47/| 7714 89» et 6a__.1930|9 - J) 117% ~-_-|12953 May’09|----||_._.. ____ 
Bouthw Div lst gold 3348_1925|J - 3| 92 92's) 92 9214 86 92% City 1st g 6s___.1919|A-O} 1054 1053410514 Dec °15|----||10453 105% 
Cent Ohio R Ist og 4348_.1930 M- 8| 94 ---.'100 Apr '13)----)'____ .- Su © B| cone «2-2 Ee eae leans aie Ble. 
Cl Lor & W con Ist g 58..1933\A-@| 102!2 ____ 10412 Apr "15|----||1031g 10412 || Chic \J -D| ---- 80 | 85 Jan ‘14/----\|. -_ _ 
Monon River Ist gu g 6s__1919/@ - Aj 10l's _-../101 Dec '15}----|'101 101 Cc \Q-M)} 106% 10712/1071g = 107ig) 13,105 106% 
Ohio River RR Ist g 68_..1936|3 -D| 10413 ____ 10212 Oct ‘15|----||10212 10212 J-3| 79 81/8 8112} 10) 74% 8314 
General gold 5s_.______ 1937|A- 0} 10014 ....| 98% Nov’15/----|| 981g 98% || Cin Bie DH OD. geen Bhs Jee Bblecesit._.: co. 
Pitts Clev & Tol Ist g 6s__1922/A- O| ---- ----| 11312 Feb °12|/----||_._. ---- 3-3) ---- 85 ° © wree|| coe ence 
tte & West iste ds_____ 1917\J - 3| 98 -.-.| 99 Dec 'l5\----|| 99 99 3-3) ---- 87 | 8614 June’l2|----||___. .... 
Stat Is) Ry lst gu g 4348_.1943|9 -D} %l!2--..| 91 Jume’12)----/||____ ..-- Cin D & I Ist gug 5s____. 1M-N| 27!2----| 25 July’l5|\----|| 26 25 
Bolivia Ry Ist 5a_....._._- 7\3- J) ---- -~.- Spec. pa ddbewenles. oa: C Find & Ft W Ist gu 4s g_1923|M-N| ---- ----| 88 Mar’ll|----||.... .... 
Buffalo R & P gen g Ss_____ 1987|M- $| 108%, 109 |108 108 3)|1021g 10653 Cin I & W Ist gu g 48____1953/3 - J| ---- --~-| 65 J’ly "14|----||. 2. 22 Le 
Consol 4348... 1957|M-N| 10112 10212100 Nov’l5|----|| 9912 103 Day & Mich Ist cons 4448_1931|3 - J| ---- ---=-| 94% Dec "14|----||_. 2. .... 
All & West let g 4s gu.__.1998/A-@) 92!2-.--| 92 Nov’'l5|----|| 90 94% Ind Dec & W Ist g 5s____- 1935|\3 Ji) ---- enen| 65 J’ly '14)----||. 2. ccce 
Clear & Mah Ist gu g 5s_.1943|3 - 3| 106'3 -.__|112 Apr '14/----|/____ _- lst guar gold 5s______- 1985|3 - 3) enn anne 1071g Dec °02|----||.... ..-- 
Roch & Pitts ist gold Ge__1921|F - A) 10712 ----|10712 Dec '15/----|/106ig 10712 |] Cleve Cin C & St Lgen 4s...1993\3 -D| 80 81 | 80% 8012 68 83 
Consol let g 6s________ 1922|J -B| 109% ____|1097%3 1097, 1\|107 1097 20-yr deb 4348_________. 1931\3 - J) 85!2 87 | 87 Jan '16\----|| 798 8712 
cons gu A 5e...1962)A- 0} 104 10412)104 104 10}|100 105%, Cairo Div Ist gold 48____. 1939|\3 - J} 86 -.--| 87 Jan '16|----|| 80 867 
ee ae 2|A-O) ---- --~-|106%3 Apr °14|----||____ -_-- Cin W & M Div Ist g 48..1991|J - 3} 7544 81 | 78 Nov’l5|----|| 70 78 
Car Clinch & Ohio Ist 30-yr 66°38|3 -D)| 94 95 | 97l2 Dec '15|----|| 94 97% 8t L Div Ist coll tr g 43___1990|M-N| 79!2Sale | 7914 7912 751g 85 
Central of Ga Ist gold 5¢.._71045|F - A| 10712 ~___|10712 Jan °16|----||10312 10712 Registered__... _..___ 1990|/M-N| ---- 80 | 82% Mar'l4|----||__.. wu. 
Consol gold Ss.......___ 1945|M-W| 10053 Sale |1005g 101 13}| 96 1021, Spr & Col Div ist g4s____1940|M- S| 83!2 85 | 85 Dec’l5|----|| 77 85 
OChatt Div pur money g 48 1951\3 -D| 83 8312) 83 Nov'l5|--.-|| 83 36 W W Val Div Ist g 48____1940|J - 3| ---- 84%| 91 Apr "12/----||__.. 2... 
Mac & Nor Div Ist g 6s__1946|J - J| 101!2 ----/101% Nov’l5|----||101 10414 CISt L&C consol 68____1920|\M-N/| 104% -..-|105 Nov'l5|----||105 105% 
Mid Ga & Ati Div 5s____-_ 1947|3 - 3) 100g ~~.) 10014 Mar'l15|----||inoig 10014 imenséa. £1936| Q-F | 92's --.-| 91 Nov'l5|----|| 90 91 
Mobile Div Ist g | IES. 1946 3-4 1011, 105 103% May’ 15 LES 103% 103%, Registered cnet. aa £1936 Q-F 9014 Pere, 88l2 May’'l5 Tee 7 881g 
Gen RR & B of Ga col g 56._1937|M-N| 95 Sale | 95 2|| 861g 974 Cin 8 & Cl con Ist g 58___1923|5 - 3) ---- ----|101 June'l5/----||101 101 
Cent of N J gen’i gold 58____1087|J - 3} 11612 Sale |11614 11684) 37}|11114 118 CCC &I gen con g 6s___1934|3 - J 106  .snel1Oihs Jute’ balcwa-ll...> os. 
aed tia tI B1987|\Q - J) 11514 115%4/11514 Jan °16|----||11013 115 Registered ........... 1084|3 - di accc wncel.. ec nculoownll. ce ece- 
4m Dock & Imp gu 5e...1921|J - 3} 103% 104 |10314 Jah °16|---.|/1023, 104 Ind 8 & W ist pref. 4s___1940|A-O| ---- ---- 04 July’08)----|).... ..- 
Leh & Hud Riv gon gu g 581920|3 - 3} 102 ----|100 Jume'13|----||__.. ___- G Ind & W Ist pref 58___41938| Q-J | ---- ---- ae ESS | ee 
NY & Long Br gen g 48._1941/M- $| 9853 100 /100!2 Jam '13/-.--||.__- ___- Peo & East Ist con 48.__.1940/A-0| 68 Sale| 671g 68 4 69 “7212 
Cent Vermont Ist gu g 4s_.¢1920\Q-F| 80 83 | 83 83 68 83 Income 48__._.._____- 990| Apr| 35's 38 | 36 Jan '16)----|| 20 38 
Ohesa & O fund & impt 5e..1929|3 - J} 96 98 | 98 Jan '16|-...|| 83 997% |] Cleve Short L Ist gu 4%4s_...1961|A- ©} 100% Sale |10044 100%) 36|| 91 10112 
Ist consol goid 5s________ 39|M-N| 105% Sale |10512  105%| 17)|1018g 10612 }| Col Midland Ist g 4s____ _.1947|J -3| 9 10 8 43||s10 17 
Registered .-.._...... 1939|M-N ----|105 Dee '15)--_.|/101 105 Trust Co certfs of deposit. -_-- a 8 10 7 8 85|| 141g 15 
Generai gold 434s___..__- 1992|\M- 8| 91% Sale | 911s 917g) 15|| 82 951g || Colorado & Sou Ist g 48__..1929|F - A| 91% Sale | 91% 91%, 5|| 85 93l4 
an aa en - +e. 1992)/M- 8) -~-- 9012) 9014 Nov’l5|-...|| 84 90% Refund & Ext 4\%48__.__.1935|M-N| 8614 87 | 851g  871g| 68]| 78% 90 
Convertible 4348__...._. 1930|F - A| 8812 Sale | 87 8834) 259/| 70 90 Ft W & Den C Ist g 68___1921|J -B) 105 ---./1053, 105%) 15/100 10618 
Sandy Ist 4s__.__.._. 1944|3 -D) ---- 85 | 8313 Dec '15|--._|| 80 8373 || Conn & Pas Riva Ist g 45_._1943|A- O| ---- ---- igre cs We | i= folio 
Coa! River Ry ist gu 4s..1945|3 -D) 83 8612) 83 Dec '15|--..|| 81 383 || Cuba RR Ist 50 yr 58g____1952|J - J| ---- ---- 100 May’l0}----|/___. ... 
Craig Valiey Ist g 5s___.. 1940|J - 5) 9614 98 (S981 Dec '15|--..|| 95 9812]] Del Lack & Western— 
Potts Br Ist 48....1946/J - 3} ---- ----| 84% Jan '13/--._||__.. . Morris & Es Ist gu 3448..2000|J -D} 8614 Sale| 8614 86%| 25]| 84 86lg 
R & A Div lst con g 48...1989/3 - J) 85'2 86 | 845g 845g 8014 84%]] N Y Lack & W Ist 6s_...1921/3 - J| 107% 110 |108 Nov’l5|----||107 109 
2d consol gold 4s... __ 1989|}3 - J) 82 -...| 82 Jan '16|....|| 77 80 Construction 58_.....- 1923|)|F - A} 103 ~~--~|/101% May’15|----||1011g 101% 
Greenbrier Ry Ist gu g 48_1940|M-N; 80 -...| 90 Apr *14|.-..|| --- --- Term & Improve 48....1923|M-N| 961g -..-| 9553 Sep °15/---- 
Warm Springs V Ist g 53.__1941/M- 8} ---- ----|113'4 Feb "15)--.-||. 2. 2... Warren Ist ref gu g 3%48..2000/|F - A| 84 -~.~-|1021g Feb '03|--..||___. ._- 
Uhic & Alton RR ref g 36._.1949/A-@} 58 5812) 58!g 58le2 52 601g |) Del & Hud Ist Pa Div 7s._..1917|M- S| 104% ~.~-| 10433 Dee '15|----||10414 105% 
Ratiway Ist lien 8340... __ 1950/3 - 3} 45 Sale | 45 4514] 16)| 38 471g Registered ___.....__. 1917|M- S| ---- ----|149 Aug ’Ol|--_-||___. 
Obio B & Q Denver Div 48..1922/F - A} 9912 ----| 9912 Dec '15/____|| 98% 100 10-yr conv deb 48___..__- 1916|3 -D| 1001g Sale |1001g 10012) 94)| 99 100% 
Minols Div 3}48-....- ---1949/J - J} 86 Sale 81% 8 Ist Hien equip g 4348.....1922\J - 3| 1007 101%4|100% 100%! 10)| 99 100% 
Iilincis Div 4s. _......... 1949/3 - J} ..-. 96 | 95lg Dec '15)_._.|| 91% 9614 Ist & ref 4g__._...._____ Mm-N| 9714 9612 9714| 37|| 891g 971g 
inausaneeda 1949|J - J) ---- ----| 9712 Dec '15|_...|| 94 9712 Conv 58 sub recta _..........|_. --| 108 Sale |1061g 108 | 304||101% 1081 
towa Div sink fund 56....1919|A-@| 102%, ..._|10212 Jan '16/____|/10112 10284 Alb & Sus conv 3}s8....- 1946)A-O} 85% 8614) 85%, 861g) 27/|| 801g 871g 
inking fund 4s. JOIGD A 7) AD3g 9934 993, OR3, DDle Rene & Saratoga Ist 78_..1921)M-N! 111! -.--/118" Jan °15!_-~_/|1128 1133, 











* No price riday; latest wuis weea. ¢@ Due April, «Duc May. g Due June. Due July. £ Due Aug. o Due Oct. 9 Due Nov ¢ Due Dec. s Option sale. 



































be As hal 





2 owe 











Jan. 15 1916.] 





New York Bond Record—-Continued--Page 2 





241 























































































7 
BONDS + Price Week's 3 Range BONDS a3 Price Week's z 3 Range 
NW. ¥. STOCK EXCHANGE 3 Friday Range or Year NW. Y. STOCK EXCHANGE Friday Range or Year 
Week Ending Jan. 14. s% | Jan, 14. Lasi Sale 1915 Week Ending Jan. 14. Jan, 14. Last Sale |% 1915 
Bid Ask Low Htob No. Low High Bid Ask| Low Htgh| No.)\Low High 
Denv & R Gr Ist con g 48_.__1936|2 - J stBle 3 78 7914 45)| 68 82% || Leh & N Y Ist guarg #...: 0 M- $| 891g _...| 89 Dec ’15|----|| 84 89 

Consol gold 4448______-- 1936|5 - J 85 Jan ‘16 ----| 735g 851g Registered. ._.......-.--. 5|M- $ a ee nt me | age 

improvement gold 53_-..1928|5 -D a 325, 8234 Jan °16|----|| 66 8514]] Long Isid 1st cons goid 3a.2h1931 Q-J 10412 1053g| 10312 Nov'l15|----||101% 10413 

ist & refunding 5s__..__- 1955|F -A| 57 Sale | 55l2 5712| 69)| 38 63 lst consol gold 4s_.....- h1931\Q- J ----|894 Oct '15/----||s94 3894 

Rio Gr Junc Ist gu g 58..1939|J -D| 85 90 |109 Dec *12)-.--|/..-. ---- General gold 4s__......-- 1938|3 -D 37 Rae Fy 88 1} 85 8753 

Rio Gr So ist gold 4s... __ 1940|\5 - 3| 35 45 | 611g Apr “1l/-.--)|....- .- Ferry gold 4348_..-.---. 1922|M- 38} 9512 _...| 9514 May’14/----//.... ...- 

Guaranteed __.._._..- 1940|J - 3| ---- ---- 35 Nov’l5|----|| 35 35 oS 2 Se eee 198313 -D) cone cone 90s Ont. OSlsacclicze... cane 

Rio Gr West lst g 4s__-_- 1939\J - 3| 7712 Sale | 7712 77% 69 80 Unified gold 4s_.....-.-. 1949/M- S| 85lg 8612) 86 Jan "16)-.--|| 821g 80% 

Mtge & col trust 48 A_.1949/A-O| 52 65 | 64 Dec 'ld)----|| 58 6512 Debenture gold 5s_----.- 1934|5 -D| 97 99 | 98% Dec '15|--.-|| 951g 997% 
Utah Cent Ist gu g 48-a1917|A-O -os--|'90 Apr "14)-.--||,..- -.-- Guar refunding gold 4s._._1949|M- S| 87% Sale | 8712 8734; 31)| 82% 88lg 
Des Moi Un Ry Ist g 53....1917|M-N| 991!g-.--|100 Mar’l5/----||100 100 Registered. _......-.-- 1949|\M- S| ---- -.-- 95 Jan 11) --- bine 
Det & Mac. lat lien g 48..-1995|3 -D| 85 95 | 85 Dec'l5)----|| 80 87 N Y B& MB Ist cong 5s_1935|A-@] 101lz Sale [10112 10112) 1/100 100lg 

Gold 48 __. _....1995|3 -D} 80% - 80 Nov’'l5|----|| 78 85 N Y & RB Ist gold 5s__.1927|M- S| ---- 102 |100 Nov’ld/----||100 100 
Det Riv Tun-Ter Tun 4348.1961/M-N| 9312 94 | 93l2 9312 || 89% 95 Nor Sh B Ist con g gu 58.01932|Q- J} 10012102 |101 Aug "15|-~--||1007% 101 
Dul Miasabe & Nor gen 58_ 1941/4 - ‘ 2 10414 10534) 10434 Dec '15|----||10i%g 10514 |] Louisiana & Ark Ist g 53....1927|M- $| 97l2 Sale | 9712 971g 94%, D5lg 
Dui & lron Range Ist 58. .._1937|A 10314 Sale |10314 10314; 5) 981g 1031g]] Louisv & Nashbv gen 6s__...1930/5 -D| 112 112%4/11212 Jan '16)----||110 115 

Registered __...........1937|A- ° eone ----|106 Mar'08)----|/.... ---. Te ae _..1937|M1-N| 108%g Sale |108%g 108% 1)|1051g 108 

BO ad idivdcud asoaenctier *.¢ ASGE WOW Usa well cos oes Unitied gold 4s_._.- 1940/3 - 3| 94% 9473) 9434 947g| 41)| 891g 95 
Du So Shore & At g 5s__-_- 1937|\3 - J| 9212 95 | 95 95 |.90 100 Registered. _........-- 1940|J - 3) ~~-~ -..- 94 June'l4|----||_... -..-- 
Elgin Jol & East Ist g 53.-._1941|M-N| 10253104 |104 Nov’l5)----||103 105 Collateral trust gold 5s_..1931|M- N Let 10712| 105 105 997% 1051g 
Erie ist consol gold 76_____- 1920|M- $| 11014 111!2)11133 Jan 16 ----|'L061g 111 E H & Nash ist g 6s_.-.- 1919|J -D ~«---| 10753 Dec '15|----||1071g 10753 _ 
N Y & Erie Ist ext g 48___1947|M-N| 9458 ----| 97/2 Jume’l4)----|/___. .... L Cin & Lex gold 44%4s____1931|M-N 10118 ~-~---|100% Jan '16/----|| 9814 101 
2d ext gold 5s._......- 1919|M §| 101% ....|101%4 May'l5) - a 100 10112 NO & M Ist gold 6s__.-_- 1930|3 - J| 114% ..__/|11512g Nov’l5|---- 11314 1151, 
3d ext gold 444s_._.._- 1923|M 8| 98l4 -.--| 98'g June’15|----|| 9814 994 20 gold 68. 22-5... 5. 1930|3 - J 10712 110 | 1097s May'15|----||108 109% 
4th ext gold 5s_______- 1920/A | 1021g ....|102 Dec ’l15|----||100 102% Paducah & Mem Div 48__1946|/F - A ----| 8612 Oct ‘15|----|| 86 861g 
6th ext gold 4a______.. 1928/2 D| 94 -.--| 94 Nov'l5)----|| 93 94 St Louis Div Ist gold 6s__1921|M- 8 1078 _.--|10713 Dec °15}----|| 105% 10715 

&YLE& W istg fd 7s._1920|M | 110 11112/109 Oct "15 ----||1037 109 06 20h: Oh se oe os 1980|M- S| 601g 62 | 614 61l4 585g 65 

Erle ist con g 48 prior.___1996|5 - J| 85!2 86 | 85% 85%| 27|| 77 874 Atl Knox & Cin Diy 48_._1955|M-N| 8773 88 | 87% 877s| 22) 83 90 

pe POI ae 1996|/3 - J ----| 80 Oct °15)----|| 79% 80 Ati Knox & Nor Ist g 58__1946|J - ©) 103!g ....|111 Jan °13)----/|/__.. ---- 

1st consol gen lien g 48.._1996|3 - J "76% Sale | 7612 77 vee 65 77 Hender Bdge Ist sf g 63__1931|M- $| 10512 ....|105 June'l5}----||105 105 

Registered _..___...._- 1996|3 - J| ---- ---- 77) «~Apr *12|----||..._ .-- Kentucky Central gold 48.1987|J - 3} 88 89 | 88 Dec’l5|----|| 86 88% 

Penn coll tr g 48........- 1951|F - A! 83% 90 | 89 89 2)| 86 8814 L&EN&MEM Ist g 4s 1945|M- $| 993g _.__| 98% Dec '15/----|| 98 101 

60-yr conv 48 A________. 1953|A-O|} 72 Sale | 72 7233, 45) 59 73% L & N-South M joint 48__1952|J - 3| 82 le | 80 82 75lg 81 

do Series B___._- 1953|A-O} 82% Sale | 821g 8312) 176) 631g 86% Registered___.._.---- h1952|Q - J| -----.-.| 95 Feb ‘05)---- -- 

Buff N Y & Erle ist 73...1916|3 -D| 10L 103'«|102% June’ls|----|| 10212 103 N Fis & S Ist gu g 58____1937|F - A| 10512 ____/104!g Dec '15|----||1041g 104g 

Chie & Erie ist gold 53. _.1982|/M-N)| 105 10712/105% Jan °16 10lig 1051g]| N & C Bdge gen gu g 4348_1945|/J - 3) -~-- 97 Dec 'l4|---- . ee<0 

Ciev & Mahon Val g 53. __ 1938/3 - J) 103!g ---.|101 Feb ‘15 \|101- 10) Pens & Atl Ist gu g 68.__.1921|F - A| 108!g 1091s/1081g Dec °15/----||1071g 1091, 

Long Dock consol g 63___1935/A - - 121 .._./|122l2 Nov'15 ||119%4 12212 S & N Ala cons gu g 538___1936|F - A|$105l2 Sale |105!1g = 106 105% 

Coal & RR Ist cur gu 6s. _ 1922|M- 997% 103 |100' Oct "15 ||}100'g 100g Gen cons gu 50-year 58_1963|A-@| 102% 103 |103 103 2|| 991g 10414 

Dock & Imp Ist ext bs... 1943 J- ys 1025g _.__|1025g 102%, | 10212 10314 |] L & Jeff Bdge Co gu g 48___1945|M- S| 82 J...) 821g Nov’l5|----|| 74 82! 

N Y & Green L gu g 5a___1948/M-N| ---- ----| 10312 Aug 12)----)|-._. ...- Mantiia RR—Sou lines 48._.1936|M-N| ---- -.-.|--- : cees|-senll coda sece 

N Y Sus & W Ist ref 5s...1937|\3 - J) 99 -.-.| 98 Dec'l5----|| 90 99 Mex Internat Ist cons zg #s...1977 BE Gi. sees Sead 77 Mar l0)-<-s!|.... «-<6 

2d gold 4348__._______ 1937|F -A| -_-- ----|10U44 Dec '06 \|---- -- Stamped guaranteed ----- 977|M- $| ---- .---| 79 Nov'ld 

General gold 5s_________- 1940/F -A| 78 87 | 88 Dec "15 ----|| 67ig 88 Midiand Term—lIst x f 53 g- 1925 3 - BD) -cone cons O01 Oct ‘09 

Termina! ist gold 5s_____ 1943|M-N| 100 ..-./102 Jan ‘14 Neses ebac Minn & St L Ist gold 7s.__.1927|5 -D| 10812114 |105 Sep "15 

Mid of N J ist ext 53... - 1940/A-O} 104 ....|/L11lg May'l2)-- ||... -.-- Pacific Ext 1st gold 6s8...1921;A-O)} ---- ---- 02%, Nov'l5 

Wilk & Ea Ist gu g 58....1942|\3) -D| 85 --.. 89 89 | 10\ 79 86 1st consol gold 5s____-.-- 1934;M-N| 88lz2 90 | 891g 90 
Ev & Ind Ist con gu g 6s_._.1926/3 - J) ---- ---|106 May'l2)----|/.... .... Ist & refunding gold 48_..1949/M¥- S| 57 57%) 57 5714 
Evans & T H Ist cons 6s____1921|J - 3| 90 Sale | 90 90 1 81 97 Desa M & Ft D Ist gu 48__1935|J - J) ---- ---- 60 Feb ‘15 

1st genera! gold 5s----..- 1942/A-O| 597% .---| 9953 Dec’ 13|----||.... -.-- Iowa Central Ist gold 58..1935|3 -D| 8954 Sale | 89% 89% 

Mt Vernon Ist gold 68._..1923;A-O} ---- - | --|108 Nov'll|----)|.... .... Refunding goid 4s__..- 1951|M- S| 54% Sale | 541g 552 

Sull Co Branch Ist g 5s.._1930/A-O} ---- 92 | 95 June’l2|----||.... -..-]]| MStP&SSM cong 4sintgu 1938/3 - J 314 Sale | 931g 9312 
Florida E Coast Ist 44s__.1959|3 -D 93 | 9312 Jan '16\----|| 861g 95 Ist Chic Terms f4s_.. —- 10411M-O) anes nase 9714 June’12 
Fort 8t U D Co Ist g 4348__1941/3 - J) ----_ -- 92 Aug 'lO|----||.... ..-- MSS4&A Ist g 4s int gu_1926|J - 3| 97% 98 | 99 Jan '16 
Ft W & Rio Gr ist g 48____- 1928|3 - 3} 6614 Sale | 66% 6614 50 8670 Mississippi Central Ist 5s...1949|J - 3| *91 92 | 91 91 
Great Northern— Mo Kan & Tex Ist gold 4s__1990|3 -D| 78% Sale | 767 787 

C B & Q coll trust 48____- 1921|J - 3| 9812 Sate | 98 981g) 604)| 947% O8tg]] 2d gold 4s___.....-...- 71990/F - A| 4912 50 | 491g 50 

istered h__._._-__. 1921\Q- J| 98's Sale | 97% 981g) 12) 94% 98t4}]} Lat ext gold 53___.-.-.-- 1944|M-N| ---- 60 | 66 Dec '15 
ist & refunding 4348 ser A 196) 3 - J| 993 100!) 9914 100ig) 3 | 94 101 Ist & refund 43._......-.- 2004|M- $| 5312 Sale | 52 53l2 
vig e emeglt 61\9 + J) ---- ----| 96 Juue’l3}----||.--. -.-- |] Gen sinking fund 4448_...1936|/J  3| 42 Sale | 42 4212 
St Peat M & Man 4s____. 1933 J-3| 96l2 -...| 955s Dec "15|----|| 93 957 St Louis Div Is ref g 4s __2001/A&O| ---- 51 | 51 Dec'l5d 
Ist consol gold 63______ 1933\J - 3) 1205 ----|119 Dee '15|----||11614 12014 Dal & Waco Ist gu g 58___1940|M- N| ---- ..-- 99% Dec '13 
Registered ________- 1933\J - J) ---- ---- 11834 Apr '15)----||118 118% Kan C & Pac Ist g 4s.___- 1990|F - A| ---- 70 | 78 J’ly’ 14 
Reduced to gold 4340. 1933 J - 5| 103 Sale (10273 1103's) 36) 9914 103 Mo K & E Ist gu g 58_...1942|A-0} 87!2___.| 8753 87s 
— ee 1933|J - 3) ---- -~~-| 109% Apr °15)---=||.... -..- M K & Ok Ist guar 5s_...1942/M-N| 65 351g Mar’l5|----|| 851g 
Mont ext Ist gold 4s__. 1987 3-D 9553 953 Olig 961g MK&T of T Ist gug 5s_.1942|M- S| 66 Sale | 651g 66 14)| 65% 
saab big te -D| -=-- -~--| 9244 Nov'l5|----|| 9214 9214 Sher Sh & So Ist gu g 58__1942|J - ©) -----.-.| 96 May’l3/---- mee 
Pacific ext guar 43 £___- 1940 53-3) 86 92 | 85!2 Nov'l5|----|| 851g 8512 Texas & Okia Ist gu g 58__1943|M- S| ---- 69 | 69 Nov’'l5)---- 691g 

& Minn Nor Div Isat g 48_.1948/A-O| 892 -| S94 June’l5|~---|| Swig 8914 || Missouri Pac Ist cons g 6s__- 1920) M- N 10014 Sale |1001g 10012} 59)| 921, 1011, 

Minn Union iat g 68... _. 1922|J - J) 10913110 |109 Nov'l5|----||109 109 Trust gold 5s stamped__.a1917|M- 8} 89's 9133} 90 5|| 781g 9653 

Mont C ist gu g 6s______. 1937|J - J) 122% --../12014 Deo "15|----||118% 121 |} — Registered ---..--.-- a1917|M- 8} ---- ---- 82 Oct "15|----|| 80 881g 

istered____..___- 1937|J - 3| ---- ---- 136144 May’06/ ----||..-~ . -- ist collateral gold 58_...- 1920|F - A| 835g _.__| 83% 83% 72 92g 
lst guar gold 58.___- 1937/3 - 3| 10914 ~.../108% Dec '15|----||10514 1087s |} = Registered _._...-..-- MEE + El weed occas snndeeuas. ae 
Registered. _....-. 1937|J - 3) -- ---|-- -=--| --*|lens= -- 40 year gold loan 48_--._. 1945|M- S| 45% Sale | 43 45% 29 «53% 
Will & S Fist gold 5s __1938|3 -D| 11012 ~...)109% Dec '15|----|| 10714 109% Ist& ref conv 58_-------- 1959|M- $| 4612 Sale | 44 461g) 18) 29 49% 
Gr B & W deb ctfs “A” ($100 par)| Feb | 73 74 74 30/70 77 3d 7s extended at 4%-..-.1938|M N| 8llzg_...| 82 82 2\| 78 80 
Deben ctfs *B"’ ($100 par)--.-| Feb | 13!2 14 | 14 Jan '16|----)| lUlg 147% Boonv St L & 8 Ist 58 gu_1951|F - A} 36  ..._|100 Feb °13|--.-||. _. ---- 
Guilt & Si istref&tg be...01053 3-3) 84 881g) 85 Jan '16|----|| 82 Cent Br Ry Ist gu g 48___1919|F - A| ----—-. | 6112 Dec '15)----|| 60 
rg kN ah 1952/3 - 3) -2-- -n--/---- ) - =| -- == |/---- o--- Cent Br U P ist g 4s___..1948)3 -D|) 48 60 | 77lg Dee °13/----|/_... ---- 
Hooking Val Ist cons g 4348. "1900)3 - 2 921g 9334) 934 935g) 16 | 871g 9614 Leroy & CV AL Istg 5s_.1926)J - 3} 36  ...|110 Mar’05|----||.... ---- 
Hegistered._..._........ -2-- ---- O7% Jao “14)----||---- =. - Pac R of Mo ist ext g 43__1938|)F - A| 8912 90 | 89 90 | 10/84 90 

Col & H V Ist ext g 4s. --19agla S44 ..-.| 84 Nov'l5|----|| 83t2 85lg 2d extended gold 5s.___1938|J - J| 100!g ____|100 Jan '16/----|| 93 9913 

Col & Tol Ist ext 4s____- 1955} F - rt o--- ---- 86 Nov'l5|----|| 86 86 St L Ir M & S gen con g 5¢ 1931|A- 0} 102 le |102 10212 93 102 
Houston Belt & Term ist 58_1937|J - 3) ---- -=--| 93'2 Feb “15)----|| 93 931g Gen con stamp gu g 58..1931)A-O| ---- ~--- 102 J*ly *14|----|/.-.. anne 
Iinois Central ist gold 48..1951|3 - J) ---- 9753) 9753 Jan '16|----|| 941g 9753 Unified & ref gold 4s._.1929|J - 3| 7712 Sale | 76 771g| 21); 61 78 

istered. .......__ 2. 1951|3 - J| enne ----| 92 Aug 15|----|| 92 92 Registered _..._..-- 1929/3 - J - eons}: 80% Ost 1B-<+-]]..6% 2: 

Ist goid Bisa Ce ee earn 1951 3-3 wo--| 82 Nov'l5'----" 78% 84 Riv & G Div Ist g 48___1933|M-N, 72 Sale | 71 7 27)| 51 

Of RE ato 1\3 - J| ---- ----| 83 Nov’l5j----|| 82 83 Verdi V I & W Istg 58____1926|M- S| 77l2.._.| 87 Sep ‘15|----|| 87 87 

Extended Ist gold 8402221951 A-O| 80lg_...| 83 Oct °15|----|| 83 83 || Mob & Ohio new gold 6s____1927|J - OD} 1121s .._.|112 Jan '16|----||105 114% 

to ia paises 1]A-O} mown ennnlon-- ee nn] --- || ene enn e lst extension gold 6s_...41927|Q- J| 107 108 |107 Dec ’15/----||106 - 

ist gold 3s sterling... ___- 1981 M- 5S) ---- ---- 80 J’ly '09)----||.... ---- General gold 4s__....-.-- 1935|M- $| 72  .._.| 75 Dec 'l5|----|| 72 

wiksiceaeace 1951|M- 8) ---- ----|---- ----/--,)||---- ---- Menge ag Ist g 5s_...1947|F -A| 100 ____|100 June’l4}----|/100 1014 

Coll oon gold 48........ 1952\|A-O|} 884 881g 8812} 19) 81 90% 8t Louis Div 5s_.....-..- 1927|J -D) 89 89 Dec '15|----|| 86 

ood jE Se 1952|A-O| ---- ----| 95's Sep °12/----|/.... .--- Sr tn Cale enor gta. 21981/3 -J ~--..| 8853 Dec "15|----!| 861g 58 

ist refunding 43________- 1955|M-N| 8914 89%) 8912 90 | 28/ 83 92 || Nashville Ch & St L lat 58..1928/A-O} 106% ____/1063g Jan "16)----|| 102% 106% 

Purchased lines 348____- 1952|J - 3| ---- 84 | 84 Dec'l5|----|| 79 84 Jasper Branch Ist ¢ 6s__._1923|3 - J} 108 1 Te Re ating Se 

LN O & Tex gold 4s____- 1953|M-N| 8514 86 33 85%) 18!) 79% 874 MecM M W & Al Ist 68__-1917|3 - J| enon .-..| 103% Jan *14|----||.... --- 

Registered. _.......... 953|M-N) -~-- ---- 84 May’ l4/----|/.-.. -.-- T & P Branch Ist 68. ---_- 1917|J - 3} e--~ ~.--|113 J’ty '04)-..-. done 

Cairo Bridge gold 4s8___.. 1950\J -D|} 8814 ....| 891g Dec '15|----|| 86 891g|| Nat Rys of Mex pr lien 4448_1957|J - J| ~--. 652%| 52% Dec °15|----|| 52% 57% 

Litchfield Div Ist g 38..._.1951|43 - J) ---- ---- 74 Feb ‘14/.---||...- ..-- Guaranteed general 4s__..1977|A-@} --- .---.| 68 Oct °15)/---- 68 

Louter Div & Term g 348. sees J-J3| ---- ---- 76ig June’15|----|| 761g 7712 || Nat of Mex prior lien 4}4s__1926|/3 - J| 50's ....| 96% Feb °13|----|/.__. ---- 

| Ee Steel 53\3 - J) ---= ---- Aug '12/----||..-. ---- lst consol 48_...-...-.-. 1951|A-@O/ ~... .... Aug '15|----|| 3 30 

Middle Div reg 5s....._- 1921 F-A| 100 - .|123 May'99) ---)|-... -..- N O Mob & Chic Ist ref 5a._1960|J - J|*---. 60 | 40 May'l5|----|| 314 41 

Omaha Div Ist gold 38_..1951/F - A} 69% 71 | 73 Mar'l5)----|| 68 73 NO&N E prior lien g 63__p1915|A-O| ---. ---- jh ae a ere 

St Louis Div & Term g 38_1951|J - 3| 69 -.-.| 6812 Sep '15/----|| 681g 681g /| New Orleans Term Ist 48__.1953|J - 3| 71 75 | 72 Deo "15\----|| 72 

Gold 348._.......... 195i|/J - J} 81 ~--.| Sl'g Jan '16|----|| 78 80 || N Y Cen RR deb 6s wh iss__1935/M-N| 117 Sale |1151g — 1177%/3197)| 991g 114 
Registered. ..._.__.- 1951|J - 3| ---- ---- 81 Nov'l5| ---|| 81 81 Ref & imp 4s ‘“‘A”.___. 2013|A-@| 947s Sale | 947 Q51g| 243|| 36 941g 

Springf Div ist g 344s....1951|5 - J| ---- ----| 75% Jam '16)----||..-- -..- N Y Central & H R g 3348__1997|J - 3| 8353 Sale | 8314 8353, 79]| 76 84 
Western lines Ist g 4e....1951 F-A ----| 88 Dec 'l5|----|| 841g 8853 istered _......-... 1997|J - 3| *821g 831g) 8153 Dec °15|----|| 751g 822 
Registered. _.......... 1951)F - A] ---- ---- ---- Se ieee Debenture gold 48_...... 1934|M-N| 93 Sale 71|| 84 93% 

Bellev & Car Ist 6s_.___. 1923|3 -D| ---- ---- 11713 May'l0| ---||---- ---- Registered -.....-.... 1934|M-N/ ---- .... 91%, Dec "15|----|| 91 91% 

Carb & Shaw Ist gold 4s._1932|M- S| ---- --. .| Odlg J’ly "12) -. ||-.-- ~... Lake Shore coll g 3}4s....1998|F - A| $78% Sale | 7812 79 51|| 71 801g 

Chic St L & N O gold 58__1951/3 -D/| 109%g 1097|/107 Oct °15)----|| LO41g 109% Registered -.....--... 1998|F-A| 77 78 | 781g Dec ’15|--.-|| 71 782 

istered 1951/3 -D| ---- ----|114 Feb ‘11) ---//.... -.-- JPM &Coctfsof dep.__-- _.-| 84% 86 | 85 85lg| 12)| 77 87 
1951|\3 -D| ---- ----| 90 Oct °09)----||-.-. ---- Mich Cent coll gold 3448. .1998 F-A 771g Sale | 772 7812} 15|| 681g 7913 
1951/3 -D a Ss yet Beet a Registered ......-. -. 1998|F-A 76 | 761g Dec '15|----|| 67 76g 
Joint ist ref 58 series A_1963|J - D| 10212 Sale |102 102%4| 85)| 981g 10314 Battle Cr & Stur Ist gu 38_1989/J -D) --.. ..../.--- -.---. PLT a em 
—— Div Ist g to... 1981 J-BD| 87's _.._| 86% Dec '15|---- 87: Beech Creek Ist gu g 48_..1936|J - 3} 9614 967%, “O64 Dec *15|---- “921g 9644 
istered_...._.... 1951/J -D| ---- -- . - =--l|ecee ---- ff Registered .........-.. J- 3) ---. ocee| CO May'l})-.--j].... coco 

Bt Louls Sou Ist gu g 48..1931|M- S| .--. 9812) 98 J’ly °08|----||..-. ..-- 2d guar gold 58.._.._.- wes 2 2 wilca Solidl bans .egalennd tees mame 
Ind Ill & lowa Ist g 4s.____- 1950|J - 3| 891g __..| 885g Dec '15/----|| 82 90 || — Registered -...-...- J- 3) - susglocda’ i hbnucteck. ae 
Int & Great Nor Ist g 6s....1919|M-N| 98 Sale | 98 98 | 24 96 100 Beech Cr Ext Ist g 3940.2b198 ee RP es Fm tess 
James Fran & Clear Ist 48..1959|3 -D| 91 9212) 901g Dec '15)----|| 84% 92 Cart & Ad Ist gu g 4s_.... 1\3 -D| 87  ...| 881g Nov’'l5|----|| 881g 883 
Kansas City Sou Ist gold 38.1950|A-O| 7012 Sale | 7012 7012 1|| 661g 72 Gouv & Oswe Ist gu g 58..1942/3 -D| 101!g 222)... 6 | ea |/ een one 

SEE dcv coda iiacnc 1950;A-O} ---- ---- 63 SR SodGll « Sad) os ww Moh & Mal Ist gu g 48...1991|M- S| 927g ....| 9253 Dec '15)---- 

Ref & impt 5a__....- Apr 1950 J - 3| 9353 Sale | 9312 94 16\\s87 96 N J Junc R guar Ist 48_..1986|F - A} ~.-. --..| 86 Jan °15|-.--|| 86 86 
Kansas City Term Ist 48_..1960|3 - J| 8812 Sale | 88% 8834; 16)| 881g 93 N Y & Harlem g 3s__..2000;|M-N 1 2...) 85 June’l§|----|| 85 85 
sane 5 aa & West Ist g 5a_.1937/3 - J} 96%, 9853) 98% 985, 1|| 593, 981g N Y & Northern Ist g 5s._1927|A-0 ~----|1011g Mar’15/----||1011g 101% 

Oe OR dae 1941/3 - 3} 83l2g ....| 8312 Jan '16/----|| 74 N Y & Pu Ist cons gu g 48.1993/A-@)} 90!g 91 | 90lg 903g 383 92 

worth Ohio Ist guar g 58..1945|/A-0} ---.----| 98 Mar'l4/---~||.... ...- Nor & Mont Ist gu g 58_..1916;A-O baeelices« .- Gkontes alin ween 

Leh Vall N Y Ist gu g 4}4s_.1940|J - 3} 101 --../101%4 10112 98 101i, Pine Creek reg guar 68....1932|J -D) 114  -...|/118 May’15/----||113 113 
PRs SMES 1940|J - 3} 100 105 (100 Dec ‘'15|----|| 99 100% RW & Ocon Ist ext 58__81922)/A-O} 1 --~~| 103% Deo '15) ----||101% 103% 
Lehigh Vall (Pa) cons g 48..2003|M-N| 91% 921g| O2ig 9213} 29)) 86% 91% RW&OTR Ist gug 58_.1918|M-N| 101 ....|104 June’l0}----|/_._... --- a4 

General cons 4}48...-.. 2003|\M-N} 101 10219/1015g Dec '15|----|| 97% 1015 Rutland Ist con g 444s_..1941/J - J} 81% ._..| 81% Dec °15|-...|| 80 85 

Leh V Term Ry lst gu 6 6s... 1081 A-O Hr 11212110 110 10) 105% 10912 Og & L Cham Ist gu 48 g1948/3 - J) -... 79 Dec '15|....|| 67. 75 
Ne de a i ae 1941/A-0} 110  ~.../111!g Dec ‘11)----||.... --- Rut-Canada Ist gu g 48.1949/3 - J) -.-. -.| 92 June’09)-...||.-.. ---- 

Leh Val Coal Co Ist gu g 5s. 1933 : - J} 10312 10512'105 Dec '15|----||10112 1054 St Lawr & Adir lst g 58...1996|J - 3} 97 100 (100 Oct °15/..-..||100 101 
Pe PS PE ee © @| case cesc/lOB O06°°38) ~624}] 20% coce i 2d gold 6s.........--.1996)A-@) ~... ...~/119!g Mar’l?2|...-||.... --.. 

1st int reduced to 4s_...-. 1933 ; dl ates S¢naleodd © bbcbleb-iledeb eae 
“* No price Friday; latest bid and asked this week. a DueJan. Due Feb. 4 Due April. ¢ Due May. g DueJune & Due July. & Due Aug. o D m 


p Due Nov. 


8 Option sale 


































































































































































































242 New York Bond Record—-Continued--Page 3 [Von. 102. 
=—— ae 
nm 
BONDS SS | Price Week's 33 Range BONDS ee Price Week's | 3S|| Range 
N. ¥. 8TOCK EXCHANGE S5 Friday Range. or Year N. ¥. STOCK EXCHANGE § Friday Range or | S% Year 
Week Ending Jan. 15. mA | Jan, 15 Last Sale |% 1915 Week Ending Jan. 15. =| Jan. 15. Lae! Sale 1915 
N Y Cen & H RR (Con.) Ba Ask| Low High| No |\Low Hitgh\|| Pere Marquette (Con.) Bid Ask Low Hioh| NO.|| Low Feohk 
Utica & Blk Riv gug 48__.1922/3 - 3} 9814 -.--| 9614 Nov’l5/----|| 96 97 Fiiat & P M gold 68__.1920|A - O = 105 |101 Dec 'l15|----|| 90 101 
Lake Shore gold 3 }48__.-- 1997|3 -D| 85 le | 847% 85 v2 81 86% lat consol gold 58...._. 1939|M-N a 73 Nov’l5|-.--|| 6512 73 
Registered _.......... 997\|3 -D| 84 ...| 81% Oct ‘15/----|| 81 82 Pt Huron Div Ist g 58..1939|/A - O 57 6212} 68 July'l5|----|| 65 
Debenture gold 4s..._- 1928|M- $| 95 Sale | 9412 9514) 70) 90 951g Sag Tus & H ist gu g 48_.1931\)F - A| ---. ---- ir ac nheeeolleepe meee 
25-year gold 4s.._...-- 1931|M-N| 9412 Sale | 9414 945g) 120) 88% 945g }| Philippine Ry Ist 30-yref4s1937|/J - 3) ---- 55 “650 SO. Bliwwn sees 
Registered ........-. 1931|M-N| .... 9412) 94 Jan '16/-.---| 91 91 Pitts Sh & L E let g 5s_._.- 194y|A-0} 106 10814/105 Dec '15)----||105 1051 
Ra A&G R lst gue 6e...1988|5 - 8) ---- cnncl---- — swwnlonna|lannn cone ist consol goid 58......_- 1043)0 - 3] .... .«..j113% Nov'll)----|/.... ..«. 
Mahon C’l RR Ist 58____- 1934|\J - 3 10412 ----|104lg Dec °15|---.||10412 10412 |] Reading Co gen gold 49__..1997/43 - J| 95383 Sale 0434 953g} 114)| 91 95% 
Pitts & L Erie 2d g 5s___a@1928|/A -O} ...- ..-. 103 Jan °15/----||103 103 Registered. .........-- 1997|3 - 3} 92% .-_.| 92% Jan '16!/----|| 90 94 
Pitts McK & Y Ist gu 68._1932|/J - 3) 115  -...|1301g Jan '09/----||..-. -.-- Jersey Central eoll g 43_..1951|4 ©} 951g 9512) 951g 9514 3|| 901g 951g 
2d guaranteed 6s_..--.- 1934|J - 3) 112% ....|12314 Mar’l2|----||/.... -..- Atlantic City.guar 4s g_..1951/J - 3} 94 ----|---. -.-.|---- sion dic ahthie do 
McKees & B V Ist g 6s- 1918/8 - 2 CC ES Si ee eee eee St Jos & Gr Isl Ist g 46____- 1947|3 - J| ---- 61 | 60 Jan Sse 60 73 
Michigan Centra! 5e..._. 931\M- S| 10412 _. _|i041g Dec °15|----||1023g 10412 |] St Louts & San Fran gen 6s_1931|4 - 3| 1084109 |110 Dec '15|----|| 105% 110 
Registered Q-fMi| 10414 _...|104 Dec 'l15|----||104 104 General gold 5s_._......1931|J - 3| 10212 1037§|10212 10212 9) 981g 10312 
3 7 ie ee ae st eee eee St L&@&SF RR eons g4s_.1996)3 - $| 70 79 | 75 Jy "14 -"igll"ag- -z77 
egistered 1940/5 - Jj .--- ..--| 87 Feb °14)..--||.... .-.- General 15-20-year 53..1927|M¥-N| 50!2 51 | 5ilg 52 12|| 35 57 
JL &8 Ist gold 344s__.1951|M- $} ---- ----| 90 Jume’08)----|/-.-. -._- Trust Co certifs of deposit..|-- -.| 50 Sale | 50 51l4| 72|| 321g 56% 
lst gold 3448_.-....... 1952|M-N| 81 ..-_| 835g Nov’l5}..--/| 795s 835 do Stamped._|-. -.| 4712 ..-.| 48% 51g} 15)| 321g 56ig 
20-year debenture 48__.1929|A- ©} 88!z2 89 | 88le 8812} 5| 78 885g Southw Div lsat g 58._.1947|A-@| ---- ---- 90 Nov'15|---- 90 
N ¥ Chic & St L lst g 4s..1937|4- © 93%, 94 | 9312 931g) 2)| 88 O42 Refunding gold 4e____- 1951/5 - 3} 72 75 | 72l4 7212} 6)| 631g 73 
Begistered _._..._.._- STIR 4 EN nnhe ose on We Be | Ss | Pee Registered_..... 2... 1951 J- 3) -n-- ---| 80% Mar’ll ----| oh ie 
Debenture 4s......._- 1931|M-N| 8314 831g) 831g 831g) 2)| 75 83le Trust Co etfs of depos't._|-- - 71% 7 72 Nov’l5|----|| 60lg 72 
West Shore Ist 4s guar...2361|3 - J| 92% Sale | 9212 92%! 4/86 93 do Stamped..|_- _ | 65% Sale | 65% 6612) 106)| 5912 70 
Registered _....._.__. 2361\5 - J| 89 89%) 89 90 8|| 8573 90 KC FtS & M cons g 68_.1925|M-N| 110% Sale |110% 110% 3)/1CO 110 
WN Y C Lines eq tr 58. .1915-22|M- | 100% ..../100 Mar’15|-.-./|100 100 KCFtS & M Ry ref g 48.1936|A-@| 76l2 7712) 7612 77 29)| 661, 801g 
Equip trust 448__1916-1925|3 - J} 100 -.-.| 98 J’ly °14)----||--. ---. KC&MR&B lat gu 53_1929|A-@| 90 _-__| 9llz Dec '15|----|| O1l2 Qilg 
N ¥ Connect ist gu4i4s A_.1953|F -A| 98 9812) 97% Jan '16|----|| 941g 98 || St LS W lst g 4s bond ctfs._1989|M-M| 79 Sale ‘91g)  41)| 67% 81 
N Y NH & Hartford— 2d g 4s income bond ctfs.71989|3 J) 62's ----| 63% Jan '16|---.|| 52 $65 
Non conv deben 4s_..._. 1947|\M- 8) 815g...) 78 Oct ‘15)----|| 78 78 Consol gold 46......___- 1932\3 -D| 654 6512) 65 6512 7|| 51% 68 
Non-conv deben 34%48.._.1947)M- &| 72lg _._.| 63 Feb °15|-.--|| 63 63 Gray's Pt Ter ist gug 5s_.1947|J -B/ 100 -._.| 98% Jan “14)----||/---. 222. 
Non-cony deben 348....1954|A-O| 72!g_._.| 72 Jan '16).--.|| «3 72 ||]8 A&A Pass Ist gu g 43___.1943|3 - J| 69% Sale | 691, 70%; 14) 65 80 
Non-conv deben 48_..... 1955|J - 3} 81 8ilg) 8lig 8llg) 7|| 71 80 [SF &N P Ist sk fdg 5s... - 1919|3 - 3) LOL4 ----)10114 10114) | 49% 101% 
Non-cony deben 4s_...-- 1956|M-N; 81 8214) 814 82 | 16) 70 8214 || Seaboard Air Line g 4s._.-- 1950|A-O} 82 85 Nov'l5|----||\s83 85 
Conv debenture 3348... __- 1956|3 - 3| 72!2 73 | 72% 73 4)| 6ilg 73 Gold 43 stamped_______- 1950|/A-O} 824 Sale | 82 8253, 22) 78 84% 
Conv debenture 68_.__-.- 1948/5 - J/ 116 Sale |115 116 12||101 117% Registered. __._..._. ....1950|A - O} ---- ---- “ve RE SPE ee 
Cons Ry non-conv 48___.1930/F -A| 76 ----|.--. ---.--|- a See ee Adjustment 5s.........01949|F - A| 6912 Sale | 68% 6912 146 | "50%, “721, 
Non-conv deben 48____1954/3 - 2| ---- ---- Win FE. “Milewodlledsackse Refunding 4s.__._____._1959}A - O| S70l4 ‘Sale | 701g 71te) 27)| 66 74g 
Non- onv deben 48___.1955/3 - J) ---- ----| --- ------ apestlacee soe Ati Birm 50 yr Ist zg 49__€1933|M- S| ---- 8712) 8912 Dec '15 kina 81 90 
Non-conv deben 48._..1955|A-O} ---- ---- as Sk macre eS | Te Car Cent Ist con g 4s.._.1949|3 - J) 83!2 ----) 85'4 Mar'ts|----| 8412 854 
Non-conv deben 4s___.1956|3 - J| ---- ----/---- ------ ancl dows: Gene Fla Cent & Pen Ist g 58..1918'3 - J} 100 --.-| 99% Sep ‘15|----|| 9934 100% 
Harlem R-Pt Ches ist 43.1954|M-N| ---- ----| 99% Nov’l2|----|| 2027 222. ist land gr ext g 5a....1930|3 - 3) ---- ----|101 Dec ‘l5|----||101 101 
B& NY Air Line Ist 48_.1955|F - A| ---- ----| 991g Jume’12)-.--))___- Consol gold 53_______. 1943,\3 - Ji 10284 .._./192 Dee '15|----|| 100% 102 
Cent New Eng Ist gu 48__1961|J - J| ---- 8llz) 81 Nov'l&---./| 71 81 Ga & Ala Ry Ist con 5s- =ibtals - 3| 10312 104 |10412 Dee "15 ----||10012 1041 
Hartford St Ry Ist 4s_.__1930|M- $| ---- ----|--.- ---~..|----/||--.- -.-- Ga Car & No Ist gug 53..1929|J - 3) 102’s 10344/103 Jan "16/----!|100!2 103 
Housatonic R cons g 58.-.193/|M-N| 106 --.-|1051g May’15|----||105 10512 Seab & Roa Ist 53... _. 19265 - 8} 100 ...-| 9914 Aug '15|----|| 9914 10112 
Naugatuck KR Ist 43_...1954)M-N| 91 ----| 87 J'ly ‘l4)----||_._. ...- || Southern Pacifie Co— | 
Prov & Boston 48__.1942,A-O) ---- ----' 88 Aug’l3 Gold 4s (Cent Pac coll). nigag J 5 a 87 87%) 87 88 69'| 79% 87% 
NYW’ches&B lat ser 14345 '46|J - 3| 81l2 Sale | 81lg 81lz Registered._......_-- 1949/3 -D/*---- 88%) oO Feb "14)----||.... sae 
N H & Derby cons cy 58__1918|M- N} 100!4 ....|107 Aug ’0v 20 year cony 4s_____._- 91939 M- 8| 89's Sale | 391g 8953| 355|| 793, 9033 
Boston Terminal ist 4s__.1939|A- 0} ---- ---- ER nS 20 year conv 53.___.___. 1934|J -D| 1077s Sale |106%  1077| 674) 95% 108 
New England cons 5s....1945|J - 3} ---- ---- ope teenl~ Cent Pac Ist ref gu g 4s__ 1940 F-A| 90% Sale | 90's 9034) 158|| 8353 Qt, 
SEEN cd cont acest 1945|J - 3] - ---| 9919 Mar'i2 Registored___._...--.- 949|F - A) ---- ---- 8614 Mar’ BB i-~-5 || 861g 86lg 
Providence Secur deb 48..1957|M-N| 6212...) 56 Apr "15 Mort guar gold 3%4s_ “e1o29 J-D) 894 90 | 8914 8912} 4) 843% 901g 
Prov & Springfieid Ist 59.1922|J - 3} ---- ----| 99%3 Dec '14/_--.)| Through St L ist gu 48_1954|4-O} ---- 867%) 86% Jan "16|----|| S2ig 88 
Providence Term Ist 48__1956|/M- S| ---- -- 8353 Feb "14 — GF GH&ESAMEP Ist 53__1931| M-N| 1034 105 [104 Dec '15)---- | 100 104 
W & Con East ist 4448__.1943|3 - J} *91 See © ee | ae Gila VG & N Ist gu g 53__1924) M-N| ---- ---- 103% Apr '14).---l|coe cose 
N Y O& W ref Ist g 4s.__.g1992|M- S| 81% “32 “8078 813g\ 18)! 741s 825g Hous E & W T Ist g 58. __1933|M-N} 101% ____| 102 102 1)100 103 
Registered $5,000 only_.g1992|M- S| ---- 921g June’ 12)----| dines» Ist guar 58 red______._1933|M-N| 101% 10212101 Dee 715) ----|| 29's 10114 
Sas ee 955\3 -D| 78 79%) 80 Nov'l5|----\| 73 80 H& TC Ist g 5s int gu.__1937|J - 2)*106's ~-__|1061g Dec °15|----||1025— 107 
Norfolk shag ist & ref A 58..1961/F -A| 80 84 | 83 Dee'ld|-.-.|| 79 83 Gen gold 43 int guar. __1921|A-0) 944Sale | 944 944; 3/92 995i, 
Nort & Sou ist gold 5s__.__ 1941|M-N| 9612 __..| 97 Jan '16)_---|| 95 102 Waco & N W div Ist g 62 1930|M-N| ---- 111 (10912 Nov’ "15|----| 10912 10913 
Norf & West gen gold 68__.1931|M- A} 119% Sale [119% 11934; 5115 120 A&N W Istgug 4s_....1941|J - 3} 100) _.../103  Nov'l5) |----||100 10313 
Improvement & ext g 6s._1934|F - A| 120l2 .. --|12012 Jan °16).--. ||116% 119 Louisiana West Ist 63__..1921)J - 3 ----/109 June’ + 
New River ist gold 68. -- 1932/4 - O 119% 120 |119% Dee °15|..-.|/119 11953 |] Morgan's La & T tst 7s. -1918/A-O/ l0#i2 -- - -| 10488 Juiv'15|---=||104% 1045, 
N & W Ry Ist cons g 4s__1996|A - O} $93%3 Sale | 931g | 85% 9412 Mes wold Gs... 5c 1920\3 - §} 10414 106 105 105 | 110414 10414 
| SY 1996|A- ©} 93'4 94 | 9314 Dec °15)--.-|| 9314 9314 No of Cal guar g 58__....1938|A-@)*!v5) _... 105 Oct "15 | 105 
Div’l ist lien & gen g 48.1944/J - 5| _90°s Sale | 90's 95g 8|| 85t2 92 Ore & Cal Ist guar g 59...1927|J - 2| 101% __.. 1013, = 102! 
10-25-year conv 4s_____ 1932|4 -D] 11912121 |11812 11953) 4) 987, 1217, So Pac of Cali—Gu g 53... 1937|M-N| 10712 ___.\1011g Nov'is 
10-20-year conv 4s_____ 1932|M- $| 11912 121 |120% Dec '15|_---|| 99%, 122 So Pac Coast ist gu 4s g__1937|J - J} 92 .-_-| 91!2 Sep *12 
10-25-year conv 4 448.__1938 $| 120 121 /|120 1213} 11101 12212 San Fran Terml Ist 4s... 1950|A - O 8553 8553) 853g 86 
Pocah C & C joint 4s___1941|J - | 895s Sale | 891g 8953) 3) 861g Qlis Tex & N O con gold 5s_..1943|J - 3| ---- 96 | 96 Apr ‘14 
CC & T lat guar gold 5s__1922|3 - J| 10312 10412)105% Jap °13)..-.||_. 2 __. So Pac RR Ist ref 48. ___- 1955|3 - J} 90% Sale 4 =: 9034 
Scio V & N E Ist gu g 4s__ 1989 N} 91 9184) 917% 917s} 8 | 84% 92%, || Southern—Ist vons g 5s___.1994|J - 3) 103'g Sale (103 103's 
Nor Pacific prior lien g 43_..1997/Q- 3| 9312 Sale | 93 937g| 206|| 88% 94% Registered_...-.-..... 1994/3 - 3} 100 1031l2) 98 June'!5 
Registered.._____..._- 1997/Q- 3} *9214 -.--| 9214 Dec °15)/__-.|| 83% 93 Develop & gen 4s Ser A__1956/A-O| 71% Sale | 7114 713 
General lien gold 3s_-__- @2047\Q- F| 6553 Sale | 6512 65%) 101)| 62 667% Mob & Ohio coll tr g 43-_-1938|M- $| 77 78 | 75 75 
TS ap OES | 42047\Q- F| 6312 -.--| 6412 Dee °15)_--.|| 6ilg 6512 Mem Div Ist g 444 53__..1996|3 - J| 10213 103 |10112 Dee "15 
8t Paul-Duluth Div g 48__1996|3 - DB) 90% -..-) 90g Nov’l5)_-_.|| 90g 9% St Louis div ist g 4s... _- 1951)J - 3| 8312 8414) 8212 Jan '16) 
Dul Short Line Ist gu 5s__1916|M- &| 100!g -._./10012 Jan °16)...-|/100 10014 Ala Cen Ist g 6a_..______ igigis - 3| 1 -=--/| 104% June’ is 
St P & N P gen gold 68___1923|F - A} 109% 11012/110 110 6)\1091g 111g Ala Gt Sou Ist cons A 53a__ 1943 4 -D) ---- 99 | 99 Dec 'l5 
Registered certificates_.1923|Q- A| ---- ---- 10912 Oct *15|----||10912 10912 Atl & Char A L Ist A 4'481944|J - 3} ---- 98 | 96144 Nov'l5 
St Paul & Duluth Ist 58__1931\F - F| 104% -.-.|/102 Feb ‘15).._.||102 102 Atl & Danv Ist g 48_____- Lv4s|J - §| 82%2 8412) 84 Dec '15 
OE. Ditwistkicet scabs 1917|A- 0) 1Ollg ----|102 Dee '15/_-__||/100% 102 a a ear oe ees 1D48/5 - J] oa-- --- 75l2 Aug °15 
Ist consol gold 4s______ 1968|3 -D| ---- 90 | 90 Nov'l5|..--|| 88 90 Atl & Yad istg guards___1949)A-O} 74 81 | 75% Dec ‘14 
Wash Cent Ist gold 48__.1948/Q-M| 85lg 89 | 9112 Nov’l5/....|| 88  Q1le Co! & Greeny Ist 6s_____- 1916,3 - J| ---- ----|100% J’ly °14 
Nor Pac Term Co Ist g 68..1933|5 - J| 11l!g 112%4/111 Dee ’15/_.-_\\110 113 ET Va & Ga Div g 53____1930|J - 3) 193) -.--/10312 10312 
Oregon-Wash Ist & ref 4s.__1961|J - J; 85 8758) 877% 877g, 4) 791g 90 Con Ist gold 5s_._____- 1956|M- | 105!2 ____'105t2 Jan ‘16! -- 
Pacific Coast Co Ist g 58...1946|3 -D| ---- 94 | 94 94 1\| 931g 984 E Ten reor lien g 58.____- 1938|\M- S| 97 101 |100% 100%! 
Pennsylvania RR Ist g 4s__.1923|M-N| 98 9912) 98 Dec’l5)--..|| 96 999i Ga Midland Ist 3a__..__- 1946|A-O} ---- 60 | 57 n 16)... 
Consol gold 58........_- 1919|M- $| 10353 -__./103 Oct ‘15 ----| 102 1037 Ga Pac Ry Ist g 63..___- 1922|3 - 3| 10714 Sale [10714 = 10714| 
Consol gold 48__._....__- 1943|M-N| 98 2} 991g Dec *15/----|| 95 9912 Knox & Ohio Ist g 68___.1925|J - 3| 108 -.../108 Jan '16)---- 
Consol gold 4g__......_- 1948|M-N| 9953 99/3) 9933 100 38} 9612 1005g Mob & Bir prior lien g 58-1945)J ~ 4) ---- ---- 105!2 Nov'l2\---- 
Consol 4448 -....... 2. 1960|F - A| 105%4 Sale |1051g° 10578) 157/|10134 10614 Mortgage gold 48__.___ 1945|J - 3} ---- 72 | 79 Mar’l3! 
General 44<8 when issued 1965\3-D| 101 Sale |100% 101 | 310/97 1014]]/ Rich & ban deb Sa stmps . 1927)A-O| 102 ....)101!2 Dec '15) ---|\10112 102% 
Alleg Val gen guar g 4s__.1942|M- 8 96 9753) 961g Dec '15)_-_-_|| 935, 96%, Rich & Meck ist g 4s.___1948|M WN = ech de e- e Ee calknhel ie « « 
DRRR&B ‘ge Ist qu4sg1936\F-A| 94 ----| 91 Mar’l4|___ iit cap So Car & Ga Ist g 5s___-_- 1919|M-N| 102 ___./100!g Nov’l5|.-..||100 103 
Phila Balt & W Ist g 48._1943)M-N| 99 ----| 9914 Nov'l5).-_.|| 9614 9914 Virginia Mid ser C @s____1916|M- S| ---- ~~. .|100'4 Mar’: 5|---- 10044 1001, 
Sodus Bay & Sou Ist g 58_2924|J - 3| -_ -- ---- (08 dab OS... ~ ase coh <a Series D 4-58.....___- $OSte GH cace ones | fOO MOE Mlesacllo nda: coee 
Sunbury & Lewis Ist g 4s_1936|J - 3} 92 ----|--.-. iinihaccclingaera sea Series E 6s.......--.- ee ES | eee ee a ee eee 
UNJRR & Can gen 48__1944|M- S| 99 ----| 9953 Dec '15|/_.__|| 983, 100 Series F 5@._.........193i|M- 3) luz LR 2 ee | eee 
Pennsylvania Co— | Gionenel 56... 3.5. oek 1936|M-N| 103!2 Sale |iC3lzg 10312 102 10312 
Guar Ist gold 444a___.__- 1921|5 - 5) 10112 102 {1013 102 |..15)| 9934 10212 Va & So'w'n Ist gu 53_.2003|3 - J} 10212103 |102% Nov'l5|----||100 102% 
Registered.........._. 1921\J - 3} 101 ~ -~~|100lg Dec ‘15 ~---| 991g 101 Ist cons 50-year 5a__1958)A-O} 90 9034) 901g Dec '15/----|| 81 90, 
Guar 34s coll trust reg A_1937|M- S| 85 86l!2) 8613 Jan '16|____||' 8512 8512 WO& W Ist cy gu4s.__.1924|F- A} 93 ~...| 93 Dec’l5|---.|| 91 93 
Guar 3s coll trust ser B_1941|F -A| 85 86 | 85 Jan '16 .| 84 86 Spokane Internat Istg 5a...1955|J - 3| 93 95 | 93 93 88 92 
Trust Co etfs gu g 3448__.1916|M-™| 99% Sale | 993, 9934|__ 1/| $8 99% ]| Ter A of St L Ist g44gs__..1939/A-©| 99!g 9912) O8l2 Jan °16)----|| 9353 OOlg 
Guar 3}48 trust stfsC___.1942|J -B| 85 8612) 83 Feb 15) _ || 83 83 Ist con gold 53... !894-1944|F - Al 10312 1061410312 Dec '15|----|| 10012 104g 
Guar3 }¢s trust cts D____1944|J -B| 85 8612) 85 85 |-. 3| 81 8) Gen refund sf g 43._.___- 1953\|5 - J| 88 Sale | 87 88 33|| 7914 874 
Guar 15-25-year gold 48__1931|A-O| 94 95 | 9412 Jan '16/_.__|| 8912 945, St L M Bridge Ter gu g 53 1930|A-@)} ---- -..- 99 Nov’l5|----|\s98% 109 
40 year guar 4s ctfs Ser EF 1952|M-N| 9012 -..-| 92%, May’l4 saat eek wank Tex & Pac Ist gold 58_____. 2000|323 -D| 9514 Sale | 95 95%; 13)| Qllg 99 
Cin Leb & Nor gu 4s g__.1942|M-N| 89g -.--| 90 Dec 'l5)_-__|| 8912 90 2d gold ine 5s_.-.___- ..¢2000| Mar] ---- 35 | 35 Nov'l5|--..|| 29 361% 
Ol & Mar Ist gu g 4348___1935|/@8-N| 99 9953) 973, Aug ‘15\_.__|| 9734 975 La Div B L Ist g 5s_..__..1931\3 - J} 90 Sale | 90 90 1\| 891g 90 
Cl & P gen gu g 4448 ser A_1942\3 - J} 103'4 ----|104 Dec '15|_...|\104 104 W Min W & N W Ist gu 52 1930|/F-A| ---- 95 |1061g Nov’04|---. she 
gti a 42|A-@| 10314 .--.|104 Dee '15|_-_.||104 104 |] Tol & OC Ist g 5s..__.._-__1935|J - 3| 102% ~.__|1027% Dec '15)----|| 9914 1031s 
Int reduced to $448_.1942|A-@| 841g .---| 9114 Feb "12]-._.||_... 2... Western Div ist g 58_____ 1935|A-G| 10212 ____|10212 Dec '15|_._- 1 
Series C 3}48._.._._.- 48|M-N| 84's .-..| 90%g Oct '12)_.__ 2 General gold 58_.._..._..- 35)3 -D) ---- 9712)10l:2 Apr 'i4)---- 8 
Series D 3}48____-.__. 50\/F -A| 84's -...| 83% June’li|_.__|| 83%, 833, Kan & M Ist gu g 48_____ 1990|A-O| 8212 85 | 88 Mar’is|_.--|| 8@ 86lg 
frie & Pitts gu g 3348 B__1940/J - 3| 8634 ----| 8614 May'l4|_.-_)| 22... - 2d 20-year 5s-...__..- J - 3) 983g 9812} 981g 98l9 92 99 
Sie. ele laa J - 3| 86% .-_.| 90'9 J’'ly '12)_.__||_... -._.]] Tol P & W lst gould 4s______1917|J - 3} ---- 64 | 63 Dec '15|----|| 421g 68 
Gr R & lex ist gug 4'e..1941|J - 3| 88!2 ----| 9853 Jan °16)_.__|| 95 100 || Tol St L & W pr lien g 348. 1925 J -3| 83 Sale | 83 83 2|| 7212 87 
Ohio Connect Ist gu 48__.1943|M- $| 92% ----| 93 May'l4).._.||/.... ..-- 50-year gold 48_.-_...._. 50;A-O} 60 Sale | 59 60 14|| 421g 68 
Pitts Y & Ash Ist cons 58 _1927|M- NM} 10214 ----|109 May’ldO|..__||_... -.-- Coll tr 4s g Ser A__.__.- 197 F-B 86 ....) 48 Jame’iel.<..il..-+ wdbe 
Tol W V & O gu 4s A__1931\J - 3} 99 ~~~} 9812 Oct "15 oe 96%, 9812|] Tor Ham & Buff Ist g 48_.h1946)5 -D) 84 8738, Nov'15|--.-|| 821g 87% 
Series B 448___..___. JS -3| 99 ~.~.-| 98'4 June'l5). __|| 98ig 9814 ]] Ulster & Del Ist con g 58__1928|5 -D| 100's 102 |101 Dec '15|----|| 98lg 102 
Beries C 48___..______ 42|M- $|} 9314 9319 eS ee Ist refund g 4s____._.__. 1952)/A -O0 74 Mar’ldl....|| 74 74 
PCC & StL gu 4448 A940 A-@| 101 101%/10112 Jan '16/-.__|| 98 101%4]] Union Pacific 1st g 4s_____. 1947|J - 3 97% Sale | 973g 977% 126|| 921g 98 
Series B 942\A-O) 101 ~~-~-~|101% Jan °16)..__|| 9753 1017 Registered__........-- 947\J - J ----| 943, Oct '15).--~||s92 9513 
Series C M-WN/] 100 ~-~-} 9714 July'l5|_-__|| 9714 10112 20-year conv 48.....___- 1927\J - 3 03% Sale | 93! 9319\ 214/| 88 94 
Series D 5|M-™! 95 9514) 94 Dee 'l5)--...|| 92!s 94 ist. & ref 48...........- g2008|M- 8S} 9012 Sale | 9014 91 69}| 841g 9214 
Series E F-A| 91% ----| 91 Oct '15)..--|| 90 915g Ore RR & Nav con g 4s___1946|/5 -D} s92 Sale | 92 9214; 31]! 87 O3% 
~eries F J-o = wo--| 954 Jan “14/.-_.)/.... ~~... Ore Short Line Ist g 6s___1922|F - A| 10812 Sale [10812 10812) 2//10712 10913 
Series G 7|M- ---~| 925g Aug "15|_.._|| 9212 93% Ist consol g 58____.__. 946|3 - 3| 10614 ___.|10612 10612} —1|/L001g 106g 
© 8t L & P Ist cons g 58__1932|/A - 0 10413 ----|104 Nov’l5|....||104 104 Guar refund 48_______- 1929|J -B| $93 Sale | 92% 93 92|| 871g O4ig 
Peoria & Pekin Un Ist g 6e__1921/Q- F| --.. ----|102 Nov’l5)..--||101%3 102 Utah & Nor gold 5s.._.1926/J - J) 102% ____|/102 Dec °15|_.--||102 103! 
24 gold 4348_____.._... b1921|M-N/ ..-. ----| 85 Dec ’l5|....|| 85 85 Ist extended 48... __ 1933\J - J} ---. 99 | 938 Oct °15|_---|| 93% 93% 
Pere Marquette—Ref 48__..1955)2 - J) 11 ----| iltg Jume'l5)..--|| Ll!g 11! ]] Vandalia cons g 4s Ser A.. 1955)F - A} 90 -..-| 93 apr ’13/-..-||_.-- ---- 
Refunding guar 48___.... 1955|3 - J} 11 ----| 40 Dec '13)....||...- -.-- || | Consol 4s Series B__.-__. 1957|M ™| 90 93 | 86 Sep ‘15\.... 86 
Chic & West Mich 5s____- 1021/3 -D) 80% ..--| 75 Dee'l5|....|| 72 75 Vera Crus & P Ist gu 4}48_..1934/J - J} .--. 87 | 42t2 Ave'l5|..--|| 421g 4212 
Virginian Ist 58 Series A___.1962'M N} 98% Sale | 977 9812 | 92 Q9lg 
® No price Friday; latest bid and asked. @DueJan O0DueFeb ¢ Due May June. A Due July k Due Aug oeDueOct. p Due Nov. ¢ Due Des. 
sOption sale. 
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BONDS He Price Weer's | 32] Rance BONDS 23| price Week's 32 Range 
N. ¥. STOCK EXCHANGE $ Friday Range or |S Ycar NM. ¥. STOCK EXCHANGE 35 Friday Range or s= Year 
Week Ending Jan. 14. m™% | Jan.14. | Last sae |@ || 1915 Week Ending Jan. 14. —=% | Jan.14, | Last Sale 1915 
Ba Ask\ Low High| No |\|\Low High Ba Ask| Low High| NO.|\\Low High 
Wabash Ist gold 58.....__. 1939/M-N)| 103% Sale 103%  10414{ 22) 97 1045s|] Trenton G & Ei Ist g 5s__._.1949}M- 8) 100'4 ---./ 101!3 Jane’4)----|)---. ~-- » 

gD he ha aang 1939/F - A! 995g 99%) 9912 100 17|| 86 100 || Union Elec Lt & P ist g 5¢__1932 M- $| .... -.-- 100 Sep °15|----|| 9712 101 

Debenture Series B......1939|J - 3| ---- ---- G0 June’12|----! Th phe Refunding & extension 58.1933|M-N| ~.-- -.-- 89 Mar'l5|-.--|| 89 90 

Ist lien equip s fd g 63...1921|M- S| 9353 __--| 931g Nov'l5|----|| 89% 931g || Utica Klec Lt & P Ist g 58_.1950/3 - J 12g .. ..| 10214 Mar’is)-.--|) 96 LOZ 

ist lien 50-yr g term 48. __1954 65 65 Dec 'l5|----|| 65 65 Ctica Gag & Elec ref 5e_._.1957|/3 - 3| 102% -.._| 98 Aug‘l15|-.--|| 98 98 

ist ref and ext g 4a____. _1958 22 Oct '15 oo--| 12 34 Westchester Ltg gold 58_...1950|J ©) 10312 ..._|103%3 Nov’l5|----||101 10312 

Cent Tr ctfs asst paid __._- 102 Dec '15)-.--|, 99%, 10314 Miscellaneous 
Do asst part paid - Re, ee re ee I ag FER | PA Cae Adams Ex coll tr g 48_____- 1948|M- S| 847% -.._| 85 85 16) 70 842 
Cent Tr stpd cite asst paid _|.. . 102!3 Nov’ 15|----||1021g 10212 |] Alaska Gold M deb 6s A__--1925|.- -.| 116%g Sale |115% 11613) 8|/1321g 150 
toe... t.. .! ages anbtiibes esses pe elle ai aaa Armour & Co Ist real est 43448 °39/53 -D} 9414 Sale | 94 9414) 45) 901g 93lg 
Equit Tr ctfs asst paid .._- ’16|----|| 9312 109 || Bush Terminal! Ist 4s____-- 1952/A-O} 861g 8712) 8612 Jan '16)----|| 84 88% 
Do asst part paid__.___. ’16|----|| 3212 50 epi iat RAR RE 1955\3 - J| 87l2 88 | 87ig 88 3)| 8412 90 
Equit Tr stpd ctfs asst paid 16|----|| 91 10714 Bldgs 5s guar tax ex_____- 1960|A-O| 8712 88 | 87ig Dec '15|----|| 83 88 
Do asst part paid____._.|- '16)----|| 311g 48% |] Chile Copper 10-year conv 7s 1923|M- N| 13273 Sale /132 135 | 113/111 141 

Det & Ch Ext Ist g sae OT 103 2} 99 10112 || Computing Tab-Rec sf 68..1941/J - J) 82 Sale | 82 83 | 21) 817% 8353 

ves Moin Div ist g 43... ..1939 yi g ‘12|---.||.... _ .- ]| GranbyCons M S&P con 68A '28|M- N| 107 Sale |l041g 107 41|| 9g 111 

Om Div ist g3%s.._.._. 1941/A-©| ---- 7612] 7612 Dec '15|----|| 55 7612 ES BE 1928|M-N| 107 Sale |104% 107 77|\10214 105 

Tol & Ch Diy lat g 43.._..1941\M- S| 71 —---| 6612 July’l5|----|| 66 72% || Great Falls Pow ist sf 53_.1940|M-N| 9912 99%) 99% 997% 17|| 97 100 
Wab Pitta term Ist g4s....1951|3 -D| 31!2Sale| 3 31q| 146) 1 84 || Inspir Cons Cop Ist conv 68.1922|M- §| 19012 Sale |1861g 19112) 92)) 97 190 

Cent and Old Col Tr Cocerta _|.- .-| 3 Sale| 2% 3%| 528} % ig 5-year conv deb 68______. 1919|5 - 3} 191 Sale |190 192 | 20)| 94%, 189 

Columbia Tr Co certfs.......|-- -- 31g Sale | 3! 34} 6|| 33 + 81g |] Int Merean Marine 43g5__._1922|}4-@| 9953 Sale | 9612 9953) 110)) 30% 9712 

Sol Tr etfs for Cent Tr otfs...|.. --| 3. Sale| 2% 34; 75) 3 8 Certificates of deposit__._-___ .. --| 9912 Sale | 951g = 9953/5553)| 2212 97% 

ee ee i 54|/3 -D 12 Sale lg 7g| 187) 14 lig || Int Navigation Ist sf 5s_...1929|F - A| 95's ....; 91% 9412} 10) 36 93 

pi YP OMY Aoi 6S 12 Sale lg 1g) 121) ig 114 |] Montana Power Ist 5s A_..1943|J - J 96% Sale | 9633 97 81|| 8a 957% 
Wash Term! ist gu 3}43....1945\|F - A| 8312 84 | 85 Nov'l5 ----| 80% 85 || Morris & Co Ista f 4448__._1939|J - 3| ---- 89% | 89 Nov'l5|----|| 89 89 

Ist 40-yr guar 4s ___.__ 945|F -A| 9212 . 9lig Aug "15/----|| 91lg 91'2 |] Mtge Bond (N Y) 4sser 2__.1966/A-0| ---- ---- 83 Apr '14).---||__ 2. eee 
West Maryland ist g 4s____19f2},A-9| 71%4 71%) 7112 72 41/|\'54 76 10-20-yr 5s series 3______- 1932/5 - J ----|100 July’14/----/|_... -..- 
West N Y & Pa Ist g 53.___. 1937|3 - J| 103% Sale |103%  103%| 31/|190% 104 [| N Y Dock 50-yr Ist g 48_...1951|F~- A| 75!2-.--| 75l2  75lz) 3) 7175 

Gen gold 43__._. _.._...1943;A-Q0} 811g 8212) 8ll2g 8112) 4| 741g 821!2}] Niag Fails Pow Ist 58_____- 1932/2 - J| 101 10134)100% 100% 2/100 101 

3S “ena 41943| Nov| 32 20 Dee '15|----|| 17's 20 Ref & gen 6a ______-___ a1932|A- 0} 104%, ..../-..- w-22|--7- |] ---- sone 
Woeeling & LE ist g 58._..1929|A-@, 98'2102 |102 Jan '16)----|| 96 101 || Niag Lock & O Pow ist 58..1954|M-N| *92 -~-.| 90 Nov’l5|----|| 80lg 91% 

Wheel Diy ist gold 53..__1928\J - 3| 9612 99%4| 9914 99%) 1)|.___ _.__ |] Ontario Power N F lst 5a ..1943/F -A| 93!2 947%) 94 94 11|| 9212 95% 

Exten & Impt gold 5¢.._.1930|"-A| 94s ----| 96 Dec ‘ld ----| 92  96%,|| Ontario Transmission 5s_...1945|M-N| 80 -...| 89 Dec ‘15|-.--|| 89 90 

RR ist consol 4g.___.___- 1949|M- $| 70 71 | 71 Jan °16)/----|| 49 73 Pub Serv Corp N J gen 5s_..1959|4-@| 90 Sale | 89% 90 44) sei, 91 

20-year equip sf 56__.__. 1922/3 - 3] ---- ----| 90 Apr '14/----/|._.. Ray Cons Cop Ist conv 68__.1921|J - 3| ---- ---- 127 Dec °15|----//103 
Winston-Salem 8 B Ist 4a__.1960|3 - 3} 86!2 88 | 88 Der "l5|----|| 82 89 |] Sierra & S F Power Ist 5a _.1949|/F - A) -~~- -~.. 9214 Feb "14/..-- 

Wis Cent 50-yr let gen 4s__.1949|J - 3) 87 8712) 87 87!2} 11) 81 88 |] Tepnessee Cop Ist conv 68..1925|M-N)| 12012122 |122 1231) 13/\117 136 

Cup & Dul div & torm let 49°35/M-N 89 = 8912) 89 891g) 43)| 821g 89% prash Mater Pow Ist Be... 180ne ~ 3) =--= ---- 10312 Jan °14)----|.-.- =- 

eet Raliway | anufact:ring & industrial 
Brooktyn Rapid Tran g 58..1945,4- | 103%3 Sale |103!g 103%) 7'|100!s 10333 |] Am Ag Chem ist i thy: 1928|A4- @| 102% Sale |102% 103 5) 99% 105 
ist refund cony gold 43_..2002)J - 3 7974 8034) 797g Dec "15\----|| 7934 S5l2 Conv deben 58____.____. 1924|F -A| 97% Sale | 9712 98 38)| 92 975s 

$-year secured notes 5s_._1918 J - 100%, Sale |100%, 1007g| 104) 9853 101 Am Cot Oil debenture 53. _1931|M-N| 96% Sale | 9614 96%; 13 91 98 

Bk City ist con 5s. -1918-1941 J - ; 1OLig 1017/0112 101%) 8 |100% 102 |] Am Hide & L Ist af g 63.__1919|/M¥- 3| 103% 10312/10312 10312) 110012 10412 

Bk Q Co &S con gu g 5e__1941 M-N, 91'4 95 | 98 Apr ‘14|----|)__.. .-- Amer Ice Secur deb g 6s_...1925|4-©| 88 8812) 8812 Jan "16----|| 80 80ls 

Bkiyn QCo&8 Ist 5s.___1941 J - 3) ---- ---- 7 -(ieeiies Se oe Am Smelt Securities s f 63..1926\F - | 114 Sale |113_ 116 | 142.1035, 115% 

Bkiyn Un El ist g 4-58...1950 F - A| 100%4 Sale |100% 10053, 38 | "98% 10112 |] Am Thread Ist coll tr 4a__-.1919|3 - J, 98_ 98%4| 97% 98 | 36) 9212 9814 

Stamped guar 4-5e..__-1950,F - A| 10012 -...|100% Jan ‘16 ---. 98 10114 |] Am Tobacco 40-year g 6s..-1944/A-@, 118 -___/119%2 Deo "15, ---- 115 121g 

Klags County El Ist g 4s. 194018 ~A| 83!g 83% 8312 83l2) 4/79 83l2 Registered._.....__. _..1944|A - | ---- -~--/121% May’l4/----)/ |. 

Stamped guar 4s______ 1949|F- A 821g 84 | 83 Jan '16|---.|| 79 82t2 Gold 43.. ____.........1951|F - Al ---- 94 | 94 Nov’l5/----|| 94 98g 

Naagau Elec ger gold 4s_1951|3 - J} 75 Sale | 75 75\8 6| 73 78 Registered __...__.... 1951|F - Al ---- ---- 98 June’l4/..-. "*° 
Citeago Rys ist 5s_....._- 1927,F -A\ 9753 Sale | 9733 9753 6 | 92% 9753 || Am Writ Paper ist sf5s....1919|J - 5} 66's -._-| 68 68 7h 51% 
Conn fey & L ist & ret 4558 1951 3-3} 971g -...)101% June’12|----||_.__. ..__ |] Baldw Loco Works Ist 5¢_..1940\M-N| -~-- 10614)106 Dec "15/----||100% 106% 

Stamped guar 4}<s______ 191,39 - 3| 99!g ..-.| 96% June’l4|----|/_- 2 2. Beth Steel Ist ext sf 5a__._- 1926/3 - 2] 103% Sale |102 10314) 220) ogi, 103 
Oet United bes cons g 4448..1932\3- J| 77 Sale | 75 77 | 12) 65% 79 Ist &refS5s uarA_______ 1942|M-N| 102 Sale |101% 10244) 94)| 851g 1021s 
?t Smith Lt & Tr lat g 5s__.1936/M- 8) ---- ---- 84 Jan ‘14 peenaod ss Gai Cent Leath 20-vear g 58... 1925|A- 0} 101'g Sale |101 10133} 43) 967, 101% 
Grand Rapids Ry ist'g 6s._.1916|3 -D| 100 _._.\100 June’l4)~---||____ ~...]} Consol Tobacco g 48_____.. 1951/F - A| ---- 9Stq| 97% Jam '15)----|) 97% 97% 
Elavana Elec consol g 58....1952,\F - A| ---- 90 | 87 Jan ‘16)-.--|| 87 87 Corn Prod Ref sfg 53.___._.1931|M-N| 984 99 | 981g Dec *15|----|| 94%, Q8lg 
@ud & Manbat 5s Ser A____1957\8 - A) 73 74 | 73°38 = 74 8 70 79% ist 25-yearsf5a ._____. 1934\M@-N| 95% Sale | 9612 96%) 27/92 97 

Adjast income 5a... .1957|-- --|_ 30% Sale | 3012 —31_| 161|| 241g 33% |] Cuban-Am Sugar coll tr 65..1918\A- | 101% 102 [1015s 10153) 5) 95 101% 

N Y & Jersey 1st 58... 1932," - A|*---- 102 |100% Dec '15|-.--||100 10044 |} Distil Sec Cor conv ist g 5¢_.1927|4 -@| 69% Sale | 69%3 71 | 89) 46y 75 
imterboro-Metrop coll 4143.1956,4-O| 76 Sale | 76 76%3\ 140| 7314 7912]] E I du Pont Powder 44s. _.1934|3 -D| 102%s Saic [102% 103 31)| 84 10453 
{aterboro Rap Tran Ist 58 _1966|3 - J| 99%3 Sale | 993, 9912} 214| 9614 9934 |] General Baking ist 25-yr 63.1936|3 -D| ---- 85 | 87! July'14)----))___.. .__. 
sg Ry (N Y) cons g 48.1990|A-O} S91 Sale | 91 9214) 10) 82 925g ]] Gen Electric deb zg 344s__.__ 1942|F -A| 78 Sale | 78 7853} 2) 74 79 

Stamped tax-exempt_____ 1990|\4-O} 92 9212) 9212 92!2) 2/85 93 Debenture 58__.....___. 1952|M- S| 10312105 [103% 103% 19) 101 106 
Metropolitan Street Ry— Ill Steel deb 414s ____ ~~~ "7 1940/4 -O| 91% Sale | 91 91%) 77) 82% 92ig 

Bway & 7th Av ist og 53.1043.) -0) 99% -...| 991g Jan "16|---.|| 9712 101 || Indiana Steet Ist 5s_---.--- 1952|\M-N| 10l!z sate [10144 10153) 78) 99 LOZig 

Co} & 9th Av ist gu & 58..1993/M- $| 9912 100 {100 Nov'l5|---.|| 94 100 || Ingersoli-Rand Ist 5s____- 71935|J - 3] 103 ____|100 Oct "13 aad sa ce 

Lex Av & P F lat gu g 5s.1993|M- $| 99% 100 | 99% 9934 5)| 981g 997s |] Int Paper Co ‘st cou g 63_.-1918\F - A| 102, 10212) 1021s = 102!3 1)| 993, 10213 
afet W S El (Chic) Ist g 49._1938|F - A) ---- ----| 80 Mar‘i4)-.--|). _ __. Consol conv s t g 5s______ 1935|J - J| 83% Sale | 83'2 83%) 10) 79% 84 
Mifiw Kieo Ry & Lt cons g 58 1926,F - 4) 101 -~-./101 Jan '16)/---- 101% L01's |] Int St Pump Ist sf 58_... _1929|M- § 77 75 Jah "16)----|| a8 70 

Refunding & exten 4a_ -1931)|4 - Jj ---. 91 | 925g Fab “15)_.--|| 925g 925, Certfs of deposit ___.._..____ _...| 77!2Sale | 752 78 45 77 
Afinneap St Ist cons g Gs. _.1919|3 - J| 100 ~.../100's Nov'15|----||1001g 10012 || Lackaw Stee! ist ¢ 58.----- 1923|A-O} 98 98%) 9712 983) 44) 39 OSS 
tfontreal Tramways lst & ret Ist con5s Series A. _____- 1950\M- 8| 9788 Sale | 9614 97%) 797|| 65 97 

80-year 5sSer A... 1941 3 - 3) enn 95 | 91lg Nov'l5|-.--|| 90 9414 |] Liggett & Myers Tobac 7s..1944|A - @| 125% 126 /125'4 12512) 12/)1218, 126 
Sew Ori Ry &.Lt gon 4348__1935|4 - J) -2-- 85 | 78 Deo 'l5)----| 78 78 BR te eS a ee 1951|F -A| 10l!2 Sale [101144 102 29)| 9919 10212 
® Y Rys lat R E & ref 4e._1942\3- 3| 74% Sale | 74% =©74%) 27) 68 741g |] Lorillard Co (P) 7s_______- 1944\|A -©| 122% Sale [1225s 1251s} 10)119 125 

30-year adjinc 5s._..___ 31942|A-O} 58g Sale | 575s = 914) 702) 97S Tlg Rs ees eee ee 1951\F - A| 100% Sale |100!2 101 37|| 983% 102 
NW Y¥ State Rys Ist cons 4348.1962|M-N| 83 85%] 84% Dec '15|-.-.|| 84 3d {| Mexican Petrol Ltd con 6s A 1921|A-@| 112 115 |114 12112} 36!) 951, 123 
Portland Ry Ist & ref 5a..__1930/M-N| 94g 99 | 95 Dee’l5/..--|| 95 99% lat lien & ref 6s series C__.1921/4-@| 113 ....)122 122 13|| 95 124 
Portid Ry Lt & P ist ref $3.1942\F - A| ---- 80 | 80 Sep °15|----|| 80 89 || Nat Enam & Stpg Ist 5s____1929/3 -D} 96 98 | 96l2 98 5) 92 97 

Portland Gen Elec Ist 53.1933\J - 3| ---- ----|!00 May’l5|..--||100 100 |] Nat Starch 20-yr deb 5s___.1930|J - 2} 84 86's] 83 Jume’l5).---|| aa 85 
@t Jos Ry, L, H & P ist zg 53_1937,|M- WN) -.-- ---- 93 Nov’Os}----||/_... ....]] National Tube Ist 53_______ 1952|M-N/| 101 Sale |100 101%) 20) 96 102 
St Paul City Cab cons g 53._1937\3 - J| 99 ~--.|100 Sep °15|-...|\100 100 || N Y Air Brake Ist conv 6g__192%|M-N/| 10512 Sale [104% 10512 74) 99 104 
Third ave Let ret 4a Ue veeylyl 1980/3 - J) 83 saw | 82% 835g} 97|| 78 85s |] Railway Steel Spring— 

Adj inc 5s..___.____._. a1960|A- O} 80%3 Sale§) 803g 80%) 77)| 75 82 Latrobe Plant Ist ef 58...1921|3 - J| 99% 100 | 99% 99%) 3] g51, 100 
Third Ave Ry ist g 5s______ 1937\J - 3) 10412 107 |107 1071g| 22)/1041g 10712 Interocean P Ist sf 5s _..1931|A-@| 94!2 Sale | 94!2 9434) 10)| 99 512 
Tri-City Ry & Lt ist af 5a_ “1923 A-O 99 Sale ' 98% 99 4|| 94% 9914 |] Repub I & S 10-30-yr 58 31..1940,A-0} 96% Sale 96! 96%) 70) anig 97% 
Onde-gr of London 4 4s____1933|3 - J) ---- O04 | O5lg J’ly “14)-.-2//. 2 _ |] Standard Milling 1st 58__...1930)|M-N| 96% 967s| 9612 Jan '16)----|| 89 97 

ON NT ee tegen. 1948|----| 68lg-...) 68 Jan °16/-_--|| 70 7014 |] The Texas Co cony deb 68..1931\3 - J| 105!2 Sale |105!2_ 106 76|| 971g 106 
Onion Elev (Chic) ist g 53._1919,A-@ ---- ---- 84 Oct °O3)-.--|/.... -.-- Union Bag & Paper ist 58__1930|J - J ----| 80 Dec '15)----|| 75 

. United Rys Inv 5s Pitts iza_ 1926 M-N) ---- 80%) 74 Oct °15).---/| 85 75 OS tte AIS AE: ath g30\0 - 3} 78 ---.| 91% Jan °13)..-- ah 
United Rye St L ist g 49....1931|5 - 3) 622 64 | 64 Deo 'l5)..--| 60 64 || US Realty& I conv deb¢ 5s 1924/5 - 3 71% 73 | 72 Jan '16)----|| 65 772 

St Louls Transit gu 5s_._1921/A-@! ---- 69'2) 591g 5912) 2) 59% 591g/] US Red & Refg Ist g6s__..1931\J 3) -~-- 23 | 23 Dec "l5)----|| 20 3012 
United RRs San Frsf4g...1927,A-O| 464 Sale | 451g 4612) 52/49 55% |] US Rubber 10-yr coll tr 63__1915|J - O| 103!g Sale |103!g 10312) 40/1011, 1685, 
Ya Ry & Pow Ist & ret 58 __1934/J - 3} 914 Sale | 914 91llg} 14/82 9112]| US Steel Corp—{coup ____41963|M-N| 10244 Sale |103% = 104lg 367|| 997% 105 

Gas and Electric Light 8 tf 10-60-yr 5slrog .--- 41963|M-N| 103% Sale |103% 103%) —1)| 99%, 105 
Atlanta G L Co lst g 58... 1947/3 -D| 103 ....|103 Sep °15/_.--|/103 103 || Va-Car Chem Ist ey 5a_.1923|J -O| 994 Sale | 98% 99%) 42) xo 99 
Bkiyn Un Gas Ist cong g 56_1945|"-N)| 105'g -.-.|105 Jan '16)..--//103 105 Conv deb 68__.....___- 21924|A - QO} 10212 10253) 102 103 57 9534 103% 
Buffalo City Gas Istg 5a... 1947/4 -@) --- ----| 54 sane'ts|_.--||/._. .___ |] West Electric Ist 5s Dec... _1922|J - J|$101% Sale |101% —Lu212} 30)|;00:4 102% 
Columbus Gas Ist guid 5s___1932|/5 - 3) 90 ~.--| 97 Web ‘15/...-|| 97 97 Westinghouse E & M 8 fis__1931|3 - 3) -2-- ---- 105 Dec "15 ~s23| 89% 105% 
Consol Gas conv debéa _ “19: 20|/Q - F| 125%, Sale [125% =12612) + 58/| 1095, 127 Conv 8 f 5s (iss of 1915) .1931| ----| 135 Sale |130!2 136! 138}| 109%, 1491 
Detroit City Gas goid 5s____ 1923/3 - J| lv2'%4 103 [10114 Jan '16)..--|} 94%, 101 10-year coll tr notes S¢____1917|A- 0} 10i%4 ....|20112 10112) = 1)| ogi, 1025, 
Detroit Gas Co cons Ist g 53_1918|F - A ----| 98!» Nov’l5/..--|| 98lg 98lg Coal & iron 
Detroit Edison ist coli tr 5¢_1933|3 - J| 103%4 -.--|103%4 10344) 1) 1014 131g |] Buff & Susq [ron sf 5s____- 1932/3 -D} 91g...) 92 July*l4|---- 
ia G LN Y Ist cons g 58___1932|"- 8 ---. ----|100!g May’l5]-.--|/100!, 10Uig Debenture 53..._.__._- ai926|M- 8| 87!2 90 | 88 Dec ‘l5|----|| 75 88 
Gas & Elec Berg Co c g 59. _ 1949/3 - 100)... {100 Feb °13)-.--||.._. __._]] Col F & I Cogenstg 5s__..1943)F - A| 94% 95 | 94 Jan "16/----|| 87 95 
fludeon Co Gas Ist g 5s____ 1949 "- N 102 ...-|102!2 Deo °15}_.--||101 103g }] Col Indus Ist & coll 5s gu__1934|F-A| 75 76l2| 75 Jan '16)----|| 70 380 
Kan City Os) Gas lst g 58. i922)/A - © +t, | fo a eee Cons Ind Coal Me Ist 5s.._1935)3 -D}| 18 -.--| 73 Mar'l4)----))__.. ... 

Sings Co BIL & Pg Sa____. 1937|A- @| 1025s _.__|1025g Dec '15|....|/102 10414 |] Cons Coal of Md Isté&ref 58.1950|J -D| 9!2 92 | 91 Jan "16|-.--|| B8\ 92!g 

Parchase money 6s_____. 1997|A-@| 115 117!g/115 Dee *l5|-.--||118 115 Continental Coal Ist g 5s___.1952|F - A| ---- ---- - Feb °14)----j].... ...-. 

Convertible deb 63_.___.__ 1922|"- 8} 117 Sees eee O9l. ccall cuss: aco Gr Riv Coal & C ist g 63.-h1919|A-O| ---- 9434) 102% Apr *06/-.--|]._.. .... 

Convertible deb 6s.____ __ 1925 2. 8} 12512 128 |125% Dee °15|_.--||115 126 || Kan& HC &€C lststg 58.1951|J - 4| ---- ----| 90 July’15)/----|| 90 690 

Ed E} Iii Bkn Let con g 4s_1939|/3 - 3} 8612 8614 Oct °15|_.--|| 8614 $8 ]] Pocah Con Collier ist sf 59.1957|5 - 3| 89 Sale | 89 8912} 9) 85% 89% 
Lac Gas L of St L ist g 5s. -#1919 Q-F 101% Sale |101%  101%| _3/|10014 LO1s |] St L Rock Mt & P 5a stmpd_1955|J - §| 8812 Sale | 87 8812} 12) 82 84ilg 

Ref and ext Ist g 5s______ 1934|A - ©} 100% 104 {100% 102 11|| 87 1011g]] Tenn Coal gen 58__________ 1951/3 - 3| 1O1ll2 10212g)101!2 Jan '16/----||100 103%g 
Milwaukee Gas L Ist 48._._1927|M-N| 91% Suie | 91% 9233, 5) 90 Q92l4 Birm Div ist consol 63...1917|3 - 3| 10153 101%)101% = 101% 9} 997% 102% 
Newark Con Gas g 5s..____ 1948/3 -D| 103g ____/103% Aug °15)..-.//103  1033g]] Tenn Div Ist g 6s______ B1917|A- @| 101% _.__|101% 101%) 4/1001, 102 
WYGELH&Pess uit dee. 1948/3 - BD) 10414 10434/104!2 Jan °16/..--||/101'g 105 Cah C M Co Ist gu $e.....192214 - SORT mah conan 101 Dec 14)-.--|/.... .... 

Purchase money g 4s____ 1949|/F -A| 85lg Sale | 85'g 8512 6|| 80 85% }| Victor Fuel Ist sf 58.______ 195315 - 3} ---- 75 | 73 Apr °isj----|].... .-- 

Ed E! Il} Ist cons g 58__.-1995|J - 3} 107 ..../107 Oct °15|_.--|/10614 10712 ]] Va Iron Coal&Coke ist ¢ 58_1949)M- S| 89 Sale | 89 —§ 90 14/| 82 90% 
RY4&Q El L& P Ist cong 5a.1930|F - A} 100% 10112|101!2 Dec °15/_.--|| 99 10212 Telegraph & Telephon 
N Y & Rich Gas lst g fe. - 921 M-N/ 2. .-..| 92!g July’09}_.--//. 2. 2 Le Am Teilep & Tel coll tr 48...1929|J - 3| 91%3 Sale | 91% 911g| 146)| S61g 911g 
PacificG & El1CoCalG&E Convertible 48__..__.... 1936\M- S| 10012 -.../100!2 100!2| —3/| 91% 101 

Corp unifying & ref 58....1937|M-®| 98's Sale | 98 98'g} 44/| 91 97g 20-yr convertible 4320-77 -1988 M- 8} 107%, Sale |107 107%4| 209)| 96 iOOlg 
Pac Pow & Lt Ist & ref 20-yr Cent Dist Tel ist 30-yr 5a..1943|J - | 10112 102 [101% Dec "15|-.--|| 98% 102Ig 

6a Internat Series___.__.. 1930|/F - A/*_-.. 93 | 91 Feb "15|_.--|| 881g 91 Cemmercial Cable lst g 48..2397/\Q- 3| ---- 80 | 88 June’l4/-.--/|..-. .--. 
Pat & Passaic G & El 5s__..1949|)M- 8) 100 ____| 99lg Oct '15)_..-|| 99ig 99% istered ...._...__. -2397\Q - J} ---- 84 | 79 Apr ‘'l4/--.-|/.... .- 
#Yeop Gas & C Ist cons g @s__1943)A-O} 114% _.__|114 Dec °15/...-||110 +15 Cumb T & T ist & gen 58... 1937/5 - J| 99% Sale | 99% 99%; 54) 95 Ql, 

Peeading gold Se....... 1947|M- $| 100% 102'!3/102 102 12|| 997%, 1025, |} Keystone T ne Ist 53..1935|3 - 3} 95 .-.-| 95 Nov’ld|----|| 95 95 

Secale 0 deineatiedeae 1947|M- $| ____ 101%| 99 Sep ‘13|_...||_._. .._- |] Metropol Tel & Tel ist af 63 1918|/M-N| 101'g .-_-|10i!2 Nov'l5/----||100 011g 

Ch GLa Cke Ist gu g 58_ 1937 : - 3| 10233 1027|102%g 102%3| 3||101_ 1u3 |} Mich State Telep Ist 5s_.__1924|F - A| 99% 10012100 Dec '15)--.-|| 97% 100 

Con G Co of Chi ist gu g 581936|J - DB) 10012 _.../101 101 5|| 99% 1011g}] N Y & N J Televhone 5s g__ 1920) M-N| 100i .-_ | 101! June’15|--- -||1011g 10113 

ind Nat Gas & Oi! 30-yr 631936|M-N) --.. -... 93 Mar'l2|..../]/.... ...- N Y Telep ist & gen sf 4448-1939) M-N| 98!2 Sale | 98% 99%) 73) 94 99 

Mu Fuel Gas Ist gu g 58..1947|M-N/ 100 ..__/100!g Nov’15/_-..|| 9¥t2 100lg |] Pac Tel & Tel Ist 58____.._- 1937|J - J| 10012 Sale |100!s 100%) 38|) 94% 100 
Philadelphia Cc conv 5a....1919|/F -A| 96  . .] 9614 Jan '16|.. _|| 95 $96 |} South Bell Tel & T ist sf 5a- 194i 3 - J| 1001s Sale | 100 10014] 27/| 96%, 100 

Conv deben gold 5a...... 1922|M-N| 88 97 | 91 Dec‘'l5}....|| 91 91 West Union coll tr cur 5¢._.1938| 4 - J) 101% .-.-/101% = 101% 1)| 95 10112 
Grand Gas & El eqay vas 6s..1926|J - DB] 1001s Sale | 99 1001g} 24/| <-1g 98lg Fd and real est g 4348....1950|M-N| 9512 Sale | 945 9512] 10)) B8ls 951g 

se Lichting Ist g 58..1951|3 -D| 100 -...| 99% 9934) 1)| 992, 100 Mut Un. tel gu-ext 8....1041|M-N} ~--- ---- 104. June’ll|....3..+ Sawe 
By-acuse Ligbt de Power 58..1954'3 - 3| 84 ~.._| 85!g Jume i2|__--})_... 2 Northwest Tergu 434s g__193419 - 3} 92 -..-| 90's Mar’to|...-|) 90's 9012 



































* No price Friday; latest bid and asked. ¢ Due Jan. 4 Due April. ¢ Due May. @ Due June. & Due July. & Due Aug. @ Due Oct. p Due Nov. ¢ Due Des. s Option ale 





































































































Record ony hives 
‘ . co See Next x 
EXCHANGE—Stock 18. || Range for Prertous 
BOSTON STOCK tana for Year 18. |) Range for Be 
Sales N 8 hest. # 
M PRICES. o&\ - Sie woe Lowest. | Ht 
— RICES—NOT PER CENTU. Friday Week 884 Nov| 100 ely 
nearest "Jan. 1a) | Jens is, |. Jen. 1a. | Snares. ilroads o7 Jan 15| 1OlgNovi9l| ovat gan 195 Jan 
Saturday | Monday Te | nsccs h Mictn Atch Topeka & Santa ne. 97 Jan a tee Jan 12 gt any 10114 eg 
Jan. 10. f | Ls tinte rath on ecin 170 Mar Jan 5 179 e 
— s = Last Sale|10714 som - i0 Boon iyo cael ‘30 73 age 1389 Oct 27 ote Say 55 = 
*106% 107 |*10612 107 ab wa tae 0 171 Pye encom ee 3] 8712 Oct 11 5 May| 255 Ja 
‘7 eel oe ee en gate 19s “| 190 Tasts| BOIL Bble 182|Boston & Lowell..-22222 109| 20 Feb 13) 3 Saargell oe Saeel Tle — 
2 1901 1g 851g] 8! ( 182) ine .....-.-- 225 Jan Mar2 ly} 60 
*99 9912) *99 1 190 191 85 851g 130 130 Boston & Ma aie ig c 31 a0 50 Ju y| = 
190 19 84 85 *130 131 Ft 2,751 Providence. 5 De [a eee) 
190 19014 85 84 0 130 1} 37 3 Boston & Elec Cos... Sep 21] 5 et aaa & Jan 
84 130 | 13 371g 3812 16) -.-... Suburban 40 Sep 9 Sep 1)/.. ly; 40 
8412 85 *128 129 | 130 371g 38 t Sale|230 Jan Oe ae ee ee 5 Nov24 July15|| 35 Ju 163 Jan 
*128 129 7% 39 | 37% 38 *230 232 _ S. } asco. ace Do yore Biectrio Cos... 9 Jan 20) 47 Ju 9/| 160 Mar 107 June 
7 39 | 37% 5 |*230 235 % 5 | 484 lg Jan'16) -..-.- ston & ‘Wore Biectrie Gos-- 3 13| 160 Sep 03 Dee nD 
+230 233 oa 5 | oy 8 oan > Last Sale\6in° Jan’le ----55|BO8 June Ry & W'S ¥222i00 + AR le +5 Se tall tae mae ce 
5 owe) OO gna hee 5 | ww-- - = on cule. gt! wathachegllacepiancee Feb 25 5|| 75 Ju 24 Ma 
*40 0 ---- i keoe ie ee 8 ae ee Sept’15 ~~ 43) Do ear tae sco-2-- +4 mt Feb 9 129 reo’ 6 1151s Dec "38% Apr 
sone HI Mt ae ha soe ee (tIQs 108 sce cas 109|Freehburg ya iad staiapdL00) 114 Apr 20) 120 Novis|/ 90% Jan | 99° Mar 
@.... 155%\*____ 1 *105 ead Py 157 |*152 7612 761s Georgia Ry & Ele # 8 ar 4| 103l2 Nov 9 Apr 
== - 105 105 153 |*152 771g 7712 4 eae et 92 Mar 0 Sep 24 | 6612 Jan 
». eee *153 160 |*152 tel *76 80 st Sale|124 Jan 10} Do pre ee ee 100 4% June 7| 1 n 6|| 54 Der 777, Jan 
*153 160 |*15 NR ok ‘ee ee epin Bal) ej RN 100 *July21| 56 Ja sal yan eeey| sta aoe 
77a 7712 q 76 *124 125 5 87 | *85 eee ee oe 100} 33 b 25) 8734 Oct 100 May! 1 
124 125 87 | +85 *101!g -_-- "15] -----. ref stamped_- 43 Fe 8 Apr 29 ly| 165 Jan 
"1230 |... 86 | *85 10114 10114 t Sale|6 Dec 23) Do _ p Hartford ____. 100 89 Oct 1| 9 r 9|| 140 July 30 Jan 
34 87 | 286 5g|*1011g 10153 8 Las ed aed 57|\N Y N H & Har hire.100 3) 157 Apr - 19 May 
1lg 10153 71g| *7 a 3 - 6 1,45 New Hamps 140 Aug Nov23 163% Jan 
10114 101'4)*10 71g] *6l2 “Tile “Gall et 75's 7 28| Northern -----100 Marl7| 30 salt “eee aoe) “oe 
*7 72) #6 "Fale Total Tole “Fal “76 MS] -2-. ---- 0\Old Colony. .....-- He t| Tsizsoce 26|| ‘as ‘Avr | Ss D 
360-336 lg 7534) 751g *97 9712) _. = 10 pref_... 116!2 Jan 73 Oct 26 130 Fe 
ee 7719] 74le le| #97 971 Se ns 25| Rutland, Pes 3g Marll| 817% 20) ih Jan 75 Jan 
75384 7712! 75 9712] 971g 9712 *150 152 | 151 1 pe haa pegs Re ari bs ~~ aeons 100; 79% Feb 9/ 125 Apr 25|| 65 Nov 5 Mat 
*97 9712] *97 52 |*150 151 |*1 29 29 itp 8 oe a eee husetts_100| 105 15) 7212 Jan 82 Dec| 9 
oi Sialas Bb aby Bede Bogeithy 18 | ag Nera B gh Mad eae 
*2 13812 w= ---- +4 fr wi. eee 5914 Mar 
*13814 13834/*138 seco ono! oe 120 |*118 6 66 6614 197; Do pref__.... 4714 Jan June 
Sie cde yas c 11812/*118 *65l2 6 81 73% Nov 8 ec| 98 
*118 120 118 118 Me 66 66 SOs 80 80'z) 81 Miscellaneous ---100; 48 Jan 5 10112 Nov20|| 89 see 4 Jan 
118 51 *79lo 8 mical r25 2 Jan 
eo MR si | 80 S0l2) *79t3 73| Amer —— Che 100 a de ep 4l2 Oct * a. a. 
0 r 7 ref...........-- 1 n 9 4 
8012 8012} giz Siz 68i] 99 69 | = 7 Service-_ 50 13“ Deo Sai sige ior S| er taee) ie Deo 
‘| --= -=-7| 152|Amor pneumatie' Service =~ an 
6912 6912] *6712 ze + a 99 Osis on rh 2 Rag AE a aia alear tisiinles ----- peo He a4 Feb 2 1 al Nov : _— hd "5 = 
7 9 21g] *2 2 14 1 di, 1151 f_..--..---... 16 Jan 14 Oct 20) 83 Jan 
987g 98% a 214) *2 2 *14 144 lp 1157s} 11414 1 i 283| Do pre & Teleg...__. 100; 1 le Apr 6) 574 4|| 72% Mar 7 Feb 
#214 2le as 1414 14 14 114 115% 515% 11819] 11712 11812 3,863| Amer Telep & len tr etfs ___. 16 2 Feb 5| 991g Oct 23 | 5712 Dec 6 te June 
sad%e 14i4) 13% 115 | 115 116 117% 118 | 117!l2 12738| 12713 12814 '230| American Woo dtr otis... Ae Jan 20) 67 Apr 6|| 97%, June) 100 * Jan 
tet iy MT a | tar’ tere iar 12712] 127's oon “Mk "| ee Do ng Manutactaring.-- po aoe, SS 5 Feb 8% Jan 
11712 118 11712 12814] 127. 127% 45 4514) *4414 9312} 92% 94 293 Amoskeag - sceapesmatsaninacninaie 97 * Feb 24, 36 Nov 4| 1312 May Le Feb 
1277s 12814] 12719 4614| 43 . 92 9312} 92%, “| 67 67 65 Wirés Lines_ 100 ‘. Marl2| 49 Nov 5. 919 Dee 141g Mar 
4612 4612 oe. 94 92 921 ma @ ti 100%4| 9912 100 110! atl ual & ‘dedicates 00) 9%e Dec 2) 13%Apr 22 | 234° Nov red Feb 
931g 94 9234 4 *66 67 #98 99 *98 29 27 8 1,128! Do Late ae ee 10} 8 * Mayl0 260 Jan 4\| 187 Dec} 150 ht 
67 67 ose 00 *98 100 - 5 29 *27 21 42 4212 "285 a edng el yt aaa 100 230 26 18412 Oct || Q8le Nov! 102 b 
100 10 29 | *2: 42 42! 144 10%4 Electric Ilum_ 13814 Feb Mar29) 2 94% Fe 
. 2s 29 29 3 4219 44 1014; 10% 388) Edison ne Geaies 100) 13 le Aug 25) 104 5|| 7614 Nov Mar 
*29 30 a 44 A212 43 4 10 1014 *10 246le 242 244 36 General Electr 3) ist pref_100 96 “= r 8 94 Aug 8 85 Nov 96 Feb 
*44 44lp 43 4 10 *95g 10 246 2461lo - 17112} 17114 172% 67| McElwain (WH Cos...100 78 Novi6 9212 Jan * 200 Dec} 216% Jan 
46 247 | 217 247 | 2aoie 17214] I7lte 17113 “Torts 1olta| 10774 "B6ls| 321 |Msssachusetee Gas 3777100| 184 Fob S| 200° Jan 1 tae) os oe 
A a ave | bres tah ae = eae Me S7is| 194 Maes hater’ Linotye_2_100 Apt 20) 3. Bep 21\| 18 July) 38 Jan 
*172% 173 |*172 11g} 10112 10112 8612) S86l2 86" 8712 87l2 33| Mergenthaler --- 10 yy hy 163s Dee 21) 55 June| 70 
12/*101 10112 612} 86 61g 862 alts lephone-.- June 26) 0 Jan 
*101 yo 86 8614 a6 4 "| 86t2 87 os 170 aes a Mexican ok River Power-.100 » Feb 23 S6te oo = 20 Apr os 
8612 87 87 87 9 169 170 17 Last Sale|2 y anes Seve Bower... 00 20 Apr 15 5 Dec 2 38 Dec 141 Feb 
+4 170 | 169 169 . 212] *1l2 = “15 ~ f0%s 0  Dec’l5| -..-_- Do ¢ Cotta beens 25 July 1 = Jan 29// 128 Nov 159 Jan 
*169 lg] #119 Qe 7-15 °| #157 1610 Last Sale|40 3| New ~ painhsgpiints, 714 Junel6, 14 23|| 148 Dec Olg July 
*1lg aie *15 2 1619 15 1 *43 =z-l, 30 ae wi6 er Do a Telephone "7100 = 4 Feb 24) 170 ~ 2 16 Jan 107% Mar 
15. 1612 +43. ___. | #43 30 \*..__ 30 “" Last Sale|58 ama P 487|New England Felon Pe 100 er Sep 27) 184 os 10112 Nov 31 May 
“30 30 dl “scenes Smee aaa | i84% a4 See Se Sel nenee eateon thn eameehe 100 104% Jan 4 + Dec 28|| 27 Mar 2912 Jan 
ce! 114 132 | 131%, 16412 16412) ___. Beth. 80) Reece _ SRR 5| 28 Mar 8 44Sep 8|| 27 2 Feb 
~~ ee 132 | 1314 lol 164 164 ge - rt int Le 2 Mar25; 30% 21 .95 Dec Feb 
132 132 | 132 165 |*___- se6ts 1614 1614 a 127 | 12612 12712 196 i oe on agar epee 25) 26 Jan 18| 1% Apr 17\|z113 Dee 178 June 
*165 166 | 165 16 | *16 1612 27 127 | 12612 3612) 35 35 111] Do a ae -95 Ja 25| 163 Nov 524 Dec 61% 1 
1612] 16 1g 127 | 1 1o| 3612 29 per L & M-. 110 Feb May24'| 301g July 
126% 12712 137 127 12613 an 3612 by 1 39° 29 1, , ace Gee cas oH 48 Pred Bi Hr Aug st > —_ oe _ 
3612 2 #281g 2 f41g| 143% 14412) 14512 146%| 1, Shoe Ma -- 25] 2 8912 Dec 2 c| 1 
— oo Ae 14581] 14a” Laat Sp  Bb&| BSc 20's] 1,689| Ie S tandaniise "ane 102% Jan 27| 11714 Oot 30) a spc, Ran 
146 14612| 145. 146 | 144 Glo} 55 55% 291g 291g) 291g 291 8.132 /0 8 Steel Corporation_-- 00 Dec 29) 14% No beni 
146 14612 145 56 | 55  S6l2 291g 29lg 3 86 | 85% 86lz| 8, 411 Do ens aa Saas” 5| 1053 | nn 
ania’ oS ee 86%3| 8538 11712 118 ntura Consol Apr| 2 
oe | ae cel ae eee Tstg 118%4|#11719 Tit] “11g 11%] 14,355\ve S| 108° Aue 27|| soba aoe | 900 daar 
871s 88 | 86lg 8 *11712 11734) 118% 114) 11g 1 Mining 25) 1 Jan 2 103 Aug 27/| 23 “July, 28% May 
#11712 118 = it 1b 11%) 11 P 200| Adventure Wl nbeonoure 25 the — . 40% Apr =. i Dec 3a Feb 
11% 117 21 2 +1 pemenoy te team 10) 2112 4% Apr tgJan | 4 
2 2 4 praeea  Ieneeiahan Feb 10 28); 341g J 
Me) 2 2 | 82 ata] 08 Dba| 25% 25% ‘stb |Alpomah Mining. ~~-7-7~ 25| aoleJan b| Say Nova 124 Nov eG Mar 
8 lo] 9 584 2534 eal 1.paslaeee Miaing....----~~ 6%, Jan. r 22 : 4lg Fe 
- aa py, + An 25 = 251s| 25% ale gla is 392 | Alloueg -..... & Smelt. 25) 16% 4; 912 Ap 1 Nov " 
r , 2 May 
97 97 967 261 251g 261g 11 lig *1lg 61 647, 6612 325| Amer Zinc, Lead nie 314 Jan 43, Apr 2 4 Nov 
Ble 261g . ae 4 66 6612 14 671g| 14; mmercial - . _ - 2 Jan 16 June 4/| 2 701g Mar 
5% 26is an 1% = *112 65 661g 67 | 6614 19,036) Arizona Co Copper... 10 n 4, 80 Ju 6|| 53 Dee Feb 
1% 1% * 68) 65 > 66% 6712) 66 933) 914 9s '300|Butte-Balaklava (Ltd)... 10) 35% ~~ 23) 78% Apr 7 350 Dec| 460 Feb 
6712 68l2 4 697s} 6612 6814 91g Ole oN Ol eacs cee 21,483| Butte & Sup Cop -- 10) Siig 7 4| 630 Apr 2 Jan | 19 
'688|Calumet & Arizona._.... 2|| 14 31g Feb 
‘se eal “on “onl “ot “Od 734 Ten] 73° 76m] “Z5ig Té% en eee nnn --- Be Jan 12,25 Apr 17|| 304 De0| 4 3 eb 
3% Sie] 3h sa] 3 8 goa Jon] 69 7ols| Osa 69 | 6: 96|Calumet, & Hecla.7-7.-2 3 pee Se Dee 28| 29 Dec | 40% Feb 
*3lg 31g ~) 7933| 7414 a7 6934, 7014) 69 559 554 554 Ht bey ee a 5| 327 Jan 13} 65 Deo 2 11g Nov 3 Jan 
77\2 78%) 77 8 711o| 70 711g 559 560 57 1814] ___- "2° 512/Chino ee Sor" ae 30 Jan 21 5% Apr 22 | 8 Dee 13 ‘Apr 
SS ate anes an 18 18 "ht Baul “gai th sonnet Rane Cote Co....209 Seton bl 16isDeo 7 2 Nov) 7s Apr 
565 565 559 1814| 18 18 53 OB 54% 633s} 63 63!e 265, Daly 7 ee 10} 8lg Pd 5| 14144 Apr 22 60 Dec! 91 
18% 18%) 1814 55%) 545— 545, oe ey on SS 4,510! East Butte Copper --- 25] 412 Fe 7| 9412 Apr 27 214 Apr| 42% ~~ 
Ee Be 3t8] - tq 1Ste| “i5iy “Tete eSen ceaehe Gaeachaetea "sae ok Feb i| 52% Dec 28 11 Dee Ma 
S| ae ee. a i oe 8512] 3,396 Granby Consolida ~-.--100| 234 Fe i gee ee) jay, ae 
Bis 188] ioe te] Ista 158 Buz a5 71 sole 87ia| “RS BSi 1,266 Greene Cananea-—-------100 26i2 et 27| 20% Jan 19 A. a 
151g 155s iow 10ts} 10 = 10% S4tg 85 | Sbis 4912} 48 49 360| Hancock Consoll ---- 10 26'2 Oc 21| 1012 Apr 22 4412 Dec | 50% 
10 1034) 1014 86 | 84lg 86 47 47%) 4714 1712 1712 |Hedley Gold ...._..- 25) 214 Jan 52 Aug 17 June) 891g June 
1g} 85 4912 17% 18 Ol ameca | et asenech Mari8 27|| 81 Feb 
ta Bore 49 cae Tete 1812 chet bh Last Sale}28\4 papas: yt isiand Creek Coal........ ; 851g Jan B oe py 26 i pd *ols July 
1 1 ay "| S00 Aaland Crest Coal........- 12 Jan 
sarge Mile Se, Hiulene ar sie ain] af atu ata 2.258 Inf Royble Gpietoo----> 28] T7isJan Hl stan a| feue| gee 
“or 3 5lg A7le 90 “39 +429 '480|Kerr Lake .............. ; lle Aug 2% 7, Cc 2u 5lg 
Sig Siz oi) aa ft 2914| 29 480) Kerr Lake --- 25 27| 197 De 3 {Dee 
48 48 48 90 8973 897% 2912 3014 29 BT cten eave 95 Keweenaw 2, selppeaben 25 5i2 Jan 7 9 Apr 23 144 Dec 4 Jan 
“90 «91 | 90 wl can acl an al 4% cal “ivi ‘aul a.senie yh abe 7 ee le | 2a. e512 May 
a Ny Pag 7 *41g 434 3 | *3 34| 1714 18l2| 2, ka Galle Copper... ------ 1 pe Apr 22 3, June Jan 
4lo 4 3 3 171g 173% sihie 225 Mine-..... Jan 11 22 334 lg Feb 
raise 181g 180| 17% 18% "b  Bis| 25% 3a] aig” 3 1:207|Mase, Consol. n= = a7. 3 Aug 1g) 8, Apr 22 16% Deo | 241s Feb 
19° 19 . oa a a » So a 410| Mayflower ..__.--.------ 16%4 Jan 1| 3 Apr 22 39 Apr| 4912 
"5g 534) Sila 4 31g 33% 131g] 1234 RE AS GoM 0 Miami Copper -60 Mar 98 Dec 20 Dec | 1653 Deo 
334 13144} 13 4 4 38 640 Dae 614 Jan 15 27 10 71, Jan 
3% 4 13\4| 13 4 4 381g) 38 Hy 11 =~ heehee 4614 24, 17 Apr 17 Jan od 
13% 1414) 13 4 4 4 38 | 38 17% =«1%) «11, Rees 5| 1153 Feb 1444 June 7 *Sunel 4 June 
4 38 | 3738 .-o 91!2} 2,455|Mo nsolidated ---_ 41g Feb 24 71 4 Ju 1g Feb 
44 4 14 3853] 38 1% 2 92 | 91 31| Nevada Co nae ae *july10| 13t: Aug 5 July} 8lg 
38% 38%4| 3814 2 a 91%) 91 15%) ---- ~~. 590|New Arcadian an... | foe | 3% Nov20 10% Dee | 80% Feb 
2 2 2. 93 90le Ql1le #153 1534] *1512 919 91g Ola 216|New Idria Quicksilver. _ ak 51g Aug 25| 387% Apr 26 8 Apr 253 Jan 
92 93 9012 15%| *151g 151s 91g 1g] Ole 11%| 12. 14 5, issing Mines........ 15| 2214 Jan 41g Apr 23 2 Jan 
f Foo te wey Mga peenaeane n 28 8 %, Apr ly, Feb 
*15lg 157%, 15% 912) 91g Ole 11 = 121g} 1184 734 71g 758 Tile tn neon 25, 1 Ja 4| 312 Apr 29 25g Nov| 5% b 
10 10 ole 114} 11 11% 71g Tigi * 71g 30 | 2914 297% et dk . So eos 25| .50 a 71g Apr 22 a Re 54 Fe 
Allg 114) 11% 7%) $733 734 ae 8] ae 8 nace ence ee eal eeRE-2-: on one 25) 214 Nov 8| 64 Dec 21 4 Dec| 84 Feb 
7% Tis 733 3014] 2912 2934 *2 2Qle 2 PORE eh oe Ly prs pi A eee 25) 382 | gh 9312 Apr 22 . Dec 207% Jan 
30 §=3012} +30 21 2 2 11 11g] *1ly 3 314 34 ld Dominion Co....-. 25) 64 Jan 195g Aug 13}| 12% 68 
2 4 lla 114 *3ig 334 66 Re O8.~----~- Jan 7 2 51% Dee lp ADF 
*214 0 212 11 Ile *31g 3384 1e| 66 ee 10} 12 95 Apr 2 221s 
lle 2 1 314 8 65 6612 86 220) Osceo COO. ccncnece Jan 16 17 Dec 
*lig 2 3%| 314 514 6612 86 nd Creek 25) 50 2753 Nov 
314 8 6653] 6514 85 | 85 15 511 Sr bn pal enema Jan 7 28 Dec 14 Jan 
on 6815 Oe | Sete e°| fam te 14% aye uy 88 pes Hay Coisoidated Copper a5] ac cent “She ,w| Feb 
88 88 |*____ oo on oe | oo ee 434) 245, 2434 St Mary's Mine -- 10) “1 Mar 114 Apr 26 
434 89 2434 2484 62 492 ld & Copper. Jan 15 17|| 18 Dec Dee 
1434 15 1 1 89 8812 RI *2419 25 62 62 1,005|Santa Fe Go ou 4 5 S. wavi7)| 38 Ses) SN: 
89 8689 oe 2533] 2412 -- 62 6214] 62 3 34 = 3%] 1, ON ~~~ ~..-.------ 10} 18% Jan July27)|....-...- 32 Feb 
4,676|Shann RT 14 Nov 3 7% 22 Nov Jan 
251g 25l2 gat oS | Sim 62% 31g 32] 3 Ou) 2 oe 4,972|Shattuck-Arizo --- 25) 514 No 6| 4112 Apr 26 Novi 2% 
631g 6414 be 3%| 31g Ble 87g 933, 9 32% 3312) 4, uth Lake.......... 25| 221 Jan 41g Apr 29|| 114 43 Feb 
2 9 3234 33 1. 2M appetite ar 3 2 2412 Dec 
goat) aha ot") abt at | abd dt) oh Ph sl GHRae ctaassoasoa: fy Pe, asst Ges] See 
334 8 26 4 tt 36G| 3:492 [Superior & Boston Copper - Feb 11 4 -23 Dec 31g Feb 
33% 34 7 * 8 26 26 2 1% 1% 6|/Tamarack __ -- 25] 28 63 Apr 1 4312 
8 2612 1g ei] Terelnemateek ------2-20 Jan 2) 1|| 2414 Dec 7g Feb 
27% 28, as th, 7. ke a Lite 51 : 7 ion 5 13's0p tw tet Ceonet_- uM i. ak P Feb s . 2 oe po! be al 48 255 Feb 
1% 62 5 53is| 50 *| 1053 11 $ 2s| 22 6|U 8 Smelt, Refin -- 50/ 28 Jan 533 Junel6 < 14 
51 1llg 26, 1g 58% | 38,82 eae 2 Jan 2 14 Jan June 
50 =—-50 1 114} 10% 31 28 31 61g 58%4) 5612 1 2,72 Do ining....... 5 b 26) 16% June 451g Nov} 59 
lll, 12 1 33 33 .30 . 1 571g 5834 5 2 5014 50 50 8 2°700 iet-hioe M ——? eens 5 94 Fe 6 81%, Dec 28 1 8 Mar c2'%,.May 
we a 1 | 58 592 504) 50 50 314 3%) 2, 7| Utah Consolidated - .. 10) 48% Jan 412 Apr 22 4% 
585g 6 5012} 50 3144 3% 13 83 Co.. - 1 Feb 26 2 1 17% Dec 7% Feb 
5714 597% 50 51 50 vf 35 31g 13 13 13 285|Utah Copper - 25 18 51g May 30 Dec 4 
ee ee Ae isis] 13 13te i “3"| "3% “Gm _ 730\ viewer ° ---- 25) 1% Jan "Dy Apr 23'| 30 June! “it Jan 
ate 13n| eae id'| 13” ists M37 737] fon (3 °| ay \4| 2,215| Winona __- wornoe 38] OO ae 6 214 Apr 28 
1312 137% * 81 | 78% 80 : = "ee "605| Wolverine - pi. 24, cat 25' 50 Ma Half-paid. 
80% 81 ° ae. RR 2. es om 805|Wyandott -....- Unstamped. s 2s paid. 
ome 6 ae ae 0” 60's| 60's ee eee ee Assessment paid. & Ex-rights. ¢ 
oi oo] 2 il “2 8 poe a » Ex-stook dividend. ¢ 
2 e 
Drice. @ Ex-dividend 
® Bid and asked 


pay eras 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Jan. 8 to Jan. 14, both inclusive; 























Friday Sales 
Last |Week’s Range| for Range for Year 1915. 
Sale. of Prices. Week. 
Bonds— Price. |Low.  High.| Shares Low. | High. 

Am Agricul Chem 5s-.1924/____-- 97% 98 $4,000; 91 Apr| 97 Nov 
Am Tel & Tel 4s____- 1929} 91%| 91% 91%| 32,000; 86% Jan) 91% Nov 

Convertible 44s__.1933) 107%| 106% 107%; 1,700) 95% Jan| 108% Nov 
ABEIO-TVORCR. 56. 6c cccwelcccncs 95% 95%| 2,000) 94 Dec; 95 Dec 
Atch Top & S Fe 4s..1995)_____- 944% 94%; 1,000| 90% Mar] 95 Jan 
AtlG & WISSL5s_.1959| 75 74 76%4| 37,500) 60 Jan| 79 Nov 
Central Vermont 4s_-1920)_.__-- 81 82 10,500! 68 June} 80 Dec 
Chic June & U 8 Y 48.1940)_____- 85 85 1,000) 82 Jan}; 85 Sept 
Gt Nor-C B & Q 4s_.1921|___-_-_- 98% 98%) 7,000) 95 Jan} 98% Nov 
Mass Gas 4%s__----- 1929; 9734) 973% 9734; 1,000) 95 Jan| 97% Nov 
Miss River Power 5s_-1951|_.__-- 80% 80%; 5,000; 70 July; 81% Dec 
N E Cotton Yarn 5s..1929| 76 75 76 8,000; 70 Apr} 76 Jan 
N E Telephone 5s_...1932| 102 101% 102 24,000; 99% Jan} 102 Nov 
Swift & Co 5s___..--- 1944; 99%| 98% 99%) 46,000) 94% Feb| 98% Nov 
United Fruit 44%4s_--..1923)_.____ 98% 98%) 5,000; 93 Feb| 99 May 

BIO thin ndiip enna SS eee 97 97 1,000; 90 Jan| 96% Dec 
Western Tel & Tel 58-1932! 99%! 99% 99%! 18,000! 9434 Mar! 99%. Nov 








Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Jan. 8 
to Jan. 14, both inclusive. 























Friday v Sales 
Last |Week’s Range| for | Rangs for Year 1915. 
Sale. of Prices. Week 

Stocks— Par.| Price. |Low. High.| Shares Low. High. 
Alabama Co-__......-- 100|_._._- | 19 19 220 5 Sept) 15 Dec 
Arundel Sand & Gravel...|______ | 37% 38% 55| 35 Dec| 67 Dec 
Atl Coast Line (Conn) -_100)___-_- / 119 119 10 107 #£Sept} 122 Nov 
Commer’! Credit pref-_100/_..._- 30 30 44, 25% May! 102% Apr 
Cons G E L & Pow -.-100}_____- 115 115 21; 102% May! 116 Dec 
§Preferred .......... 100; 115%| 115% 115% 15| 106% Jan! 116% Dec 
ptm ep sg Coal....100) 101%} 101% 102% 72; 92 Jan; 100 Nov 
UU Ys ee: 15%} 14% 15%| 8,304 5 Jan; 16 Dec 
Davison Chem com (w = pak SL > ee | SEROT: > ei iowescs canes inwoeeinne 
BEE WON. a nanccesd Ul wccnns 18 18 100; 16 May| 22 June 
Georgia So & Fla 2d pf- 100 65 65 65 1; 65 Dec| 65 Dee 
Houston Oil trust ctfs-100} 215%! 21 22% 915} 10 Mar; 25 Nov 
Preferred trust ctfs..100} 67 | 66 67 405! 54 Jan} 68 Dec 
Monon Valley Trac. ..100)_____- 64% 64% 29; 58 Dec! 67 Dec 
Mt Vernon Mills V T_---- 16 16 16 5 9 Oct}; 18 Nov 
oes 53 53 54 36) 52 Dec} 55 Oct 
Northern Central------ ese 89% 89% 260; 82 Aug; 90 Dec 
Penn Water & Power_.100)_____- 73 73% 90| 63% Aug) 75 Dec 
Pub Service Bldg pref..--|...--.- 102 102 40; 101 Nov} 101% Oct 
Poole Engine & Mach-.-.-.-/_..--- 143 +145 25; 95 Dec; 156 Dec 
——— mefining........ 9% 9% 10%} 1,790 2 July 9% Dec 
eae con cnt teint 10 9% 10%| 2,855 4% Oct 9% Dec 
Seaboard Air Line----- | Sane 17% 17% 100} 12% Mar; 20 £=Nov 
United Ry & Electric...50| 26 25% 26% 802; 20% June! 27 Mar 
= Oil & Gas-..-.-. 5 5 4% 5%! 3,040 2% May 6 Dec 

nds. 

Alabama Coal & Iron 5s._| 77 77 77 $7,000; 70 Sept} 77 Oct 
Alabama Co gen 6s......./...--- 61 61 4,000} 50 Dec; 58 Dec 
do small bonds..-..-...|..-.-- 58% 60 1,100} 50 Dec} 50 Dec 
Atl C L RR conv 4s..1939| 9244; 92% 92%) 6,000} 82% Aug! 92% Nov 
Balt Elec stamped 58.1947)_.___. 993%, 9934; 8,000) 96% Jan) 9934 June 
Balt Sp P & C 44%s_..1953)_____- 95% 96 2,000; 93 Aug| 97 Jan 
Chicago Ry ist 5s__..1927) 97%| 97% 97%} 2,000} 93 June| 97 Jan 
Consol Gas gen 444s_._1954/______ 94 94 1,000}; 92 Aug}; 95 June 
Consol Coal ref 58....1950)_..__- 91% 91%] 7,000) 86% Sept) 92 Dec 
Convertible 6s----- SEE nacmere: 104% 104%; 1,000) 995% Jan) 104 Dec 
Elkhorn Corporation 6s-.-| 98%} 97% 98%] 73,000} 97% Dec! 97% Dec 
Elkhorn Fuel 5s-_.-.-- 1 100%| 100% 100%/ 33,000} 92% Jan) 100% Dec 
0) § OS rR yh, eee 100 100%; 1,000) 93% Jan| 100 Dec 
Fair & Clarks Trac 5s.1938)_....- 99% 9934| 11,000; 98% July! 100 Feb 
Fairmont Coal 5s..-..1931!_.____ 96% 96%! 4,000) 94 Jan; 96 Jan 
Georgia & Ala cons 5s.1945; 10354) 1035 10354| 17,000) 10044 Aug} 102% Apr 
Ga Car & Nor Ist 5s..1929; 10344; 103 103%} 3,000) 101 Jan; 103% Dec 
Georgia Sou & Fla 5s.1945)_...__ 102% 102%;} 2,000) 100 Aug! 103% Dec 
G-B-S Brewing Ist 48.1951)... - 22 22 1,000; 18 Aug; 23 Jan 
Hous Oil div ctfs_..1923-25)_..._. 814% 8134; 14,000) 7234 Apr;| 82% Dec 
saree a. El Ry Ist 5s.1931|______ 97 97%| 2,000 July; 9834 Jan 
Merch & Min Trans6swi-_| 101 101 101 BE necnvcuecaslamanteuns 
M St & St P C jt 5s__1928)______ 101% 102 3,000} 100 Sept; 102 Jan 
Monon Val Trac 5s_-.1942)_.___- 92% 92%! 7,500) 91 Dec} 93 Dec 
N O Mob & Ch Ist 58.1960} 51%] 51% 51%/ 1,000] 33 Feb) 55 Dec 
Norf & Ports Trac 5s.1936/_._._. 81% 81%) 26,000) 75 Aug; 84% Jan 
Norfolk Ry & Lt 5s..1949,_._.__ 96% 96%; 1,000) 94 Sept) 97% Apr 
Pennsylv W & P 5s...1940; 90 90 90 13,000} 88 Jan} 92 Apr 
Ff eee eee 102 102 1,000} 102 Dec} 102 Dec 
Seaboard A L 4s stpd_1950)_.___- 82% 82%| 1,000) 77% Jan) 84 Nov 
United Ry & Elec 48.__1949) 8334| 83% 83%) 29.000 44 % June} 83 Nov 
Income 4s_......--. 1949} 62 61% 62 67,000 June! 64 Nov 
Funding 5s small_.1936) 853{| 85 85%! 3,900 30% July; 87% Jan 








Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Jan. 8 
to Jan. 14, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























Friday 
Last |Week's > onge for Range for Year 1915. 
Sale. of Prices Week. 
Stocks— Par.| Price. |\Low. High. Shares. Low. High. 
Am Window Glass Mach — 44 39 4t 6,460} 15% July; 35 Dec 
Preferred _-_-....---. 134 132 134 505| 7534 May! 139 Dec 
Am Window Glass pref. 100 opines = Ky 7s 45| 89% Oct} 123 Jan 
Cambria Steel........-. - be atihend 50; 69% Nov; 78% 
Caney River Gas_--_.-.-- 40 30% 155} 23 July} 40% Dec 
Columbia Gas & Elec... inp 15% 14% iby 1,435 8% Jan| 16% Nov 
Consolidated Ice com. .-.50 4% 180 3% Dec 6 Mar 
SP ae BGlocosus 34% Pry: 100} 34 Nov; 40 Feb 
Crucible Steel com....100/_....- 56 57% 30) 45 Feb) 71 Dec 
METRE . naseccece 110 109% 110 140) 75 Jan} 1114 Dec 
Harb-Walk Refract...100) 75 72% 75 150; 45 Feb; 71 Dec 
Geteesd bade 100 101 106} 9744 Mar) 100 Dec 
as — Le te com....50) 3 3% «63% 70 24 Aug) 6 #£=«Apr 
<thetnasdied 18%| 18% 18% 50| 13% Aug) 22% Jan 
La spell Iron Wkscom.100} 52 51% 52% 100} 27 Jan| 59% Nov 
ee ee 123 123 520; 103 June 4 Nov 
Mfrs Light & Heat__... 50} 51%] 61 51% 400| 46 May 4% Nov 
Nat Fireproofing com...50} 1034; 10% 11%) 3,390 4% Feb) 13% Oct 
Preferred .....------ 50} 23 23% 24 270) 16 Feb Nov 
Ohio Fuel Oil_......-..- 1) 17%4| 17% 18 370} 12 May| 18% Dec 
Ohio Fuel Supply. -.....25)-....- 39 39% 120} 38 Nov) 45 May 
Osage & Oklahoma Co_100|-.-..- 105 105 45| 67% Feb} 108 
Peop Nat Gas & Pip’ge.25| 3634) 35 37 235) 30 July} 31% Sept 
Pittsb Brewing com..-.. 5 5 6 245 3 Feb 8% Nov 
Preferred -....------50)}-....-. 18% 18% 50} 12 July} 24% Jan 
Pittsburgh Coal com..100! 36%! 33% 36%) 2,120) 16% Jan) 42% Oct 














| Sales 
Week's Range| for Range for Year 1915. 
of Prices. Week. 

Stocks—(Con.) Par. Low. MHigh.| Shares. Low. High. 
Pure Oil common. .--_--- 5) 18%| 18% 18% 825 4g May; 19 Dec 
San Toy Mining--.-.--.- 1 s 18c. 21c.| 15,900 Apr| 24c. June 
Union Switch & Signal__50 ---| 124% 126 240 92° Apr! 130% Oct 

eR 50 ---| 130 130 15} 95 $=Mar} 131 Oct 

Jo 3” ar 100 ---| 30% 30% 10; 13 Aug) 31 Dec 
U8 Steel Corp com_-_-_._100 aoal. Ta 87% 470| 38 Feb| 89% Dec 
Westinghouse Air Brake 50 138% 139 264; 116% Mar; 144 Sept 
Westingh Elec & Mfg__50 65% 68% 652} 32% Feb| 74% Oct 
Preferred _.........-. 50 ---| 79% 79% 30; 58 Feb; 85 Oct 

Bonds— 

Central Dist Tel 5s__.1943 ---| 101% 10134} $5,000} 9834 Apr) 100 Aug 
Monon RivC C&C 6s-_ 1949 won| 104 10 ,000 3 Sept) 114% Nov 
Pitts All & Man Tr 5s_1930 oon! 100. 360 1,000; 98 Apr| 100 Feb 
Pitts McK & Conn 5s.1931 101% 10154! 5,000| 9634 July| 99% Jan 


Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Jan. 8 to Jan. 14, both 
inclusive, compiled from the official sales lists, is as follows: 


















































Friday Sales 
Week's Range| for Range for Year. 1915. 
of Prices. Week. 

Stocks— Par. .|Low. High.| Shares Low. High. 
American Radiator_-_-..100 385 390 36} 345 June! 390 Jan 
American Shipbuilding _- 100 33 35 210} 26 Apr} 48% Aug 

pe: ee 100 76 76 170| 67% Apr) 84 Dec 
Booth Fisheries, com_-_100 25 26% 185; 30 Feb; 44 Aug 
ae 100 66 68 147| 68% Mar) 81 Aug 
Chic Elev Ry, pref__--.--- 72 72 BY Succudundht wabneousees 
Chic Pneumatic Tool. _100 74 76% 420| 45% Feb) 93% Aug 
Chic Rys part ctf ‘*1’’__..- 79 79% 14| 70 Sept; 93 Jan 
Chic Rys part ctf ‘2”"___-- 18 18% 220; 16 Oct} 31% Jan 
Chic Rys part ctf ‘*3’’___-- 4 4 100 3 Oct 5% Feb 
Commonwealth-Edison 100 145% 145% 145} 132% June| 146% Nov 
Deere & Co pref_-_---- 100 97 97 19; 88 Jan| 99 Sept 
Diamond Match------ 100 106% 107% 197; 90 Mar}; 121% Nov 
Hart Shaff & Marx, pf_100 115 «#115 5} 105 Jan} 116 Nov 
Illinois Brick.....-.-- 100 78% 80 80; 60 Feb; 85 Dec 
BG, NG 6. ccscncwtiodcens 6% 7 700 3 Feb 7 Dec 
National Carbon------ 100 180 181 178 119% Jan| 166 Dec 
People’s Gas Lt & Coke 100 110 111% 293 107% Dec| 123% Apr 
Pub Serv of No Ill, com_100 ---| 109% 110 174, 75 Jan} 110 Nov 
Qo, ee 00 102% 103 65, 93% May) 102 Nov 
Quaker Oats Co_-.--.-- 100 ---| 309 318 = 225 Sept; 330 Nov 
Preferred __...----- 100 .--| 107% 108% 103 Apr! 108 Oct 
Sears-Roebuck, com--_._100 182% 186 3; 533 @1314% Mar 215 Jan 
PENEE cctusounen 100 -..-| 125 125 121 Jan; 126 Mar 
Stew Warn Speedo com _100 87% 90% 10,867 48% Jan| 92% Nov 
Swit & Co........... 100 125% 127% 894; 104% Jan} 128 Dec 
Union Carbide Co----- 100 173. 176 472) 14444 Jan} 181 Dec 
Ward, Montg & Co, pref-| 113%/ 113 114% 345) 110% Jan) 115 Dec 
Western Stone_-__.._-- 100 ite 2 2 DOG: . dcnnacetanstlan—nedameieis 
Bonds— 
Armour & Co 4%s-_-.-1939 eo 94 $6,000; 91 Jan}; 93% Nov 
Booth Fisheries s fd 6s 1926 84 86 3,000; 87 June) 88 Apr 
Chicago City Ry 5s..1927| 99%| 99% 9934; 16,000; 96 June} 99% Dec 
Chic Pneu Tool Ist 5s- ee 97%| 97% 97%; 17,000; 94 Feb; 98 Mar 
Chicago Rys 5s-_----- 927| 97%| 97% 97%! 37,000; 93 June! 97% Dec 
Chic Rys 5s__series AS 91 91 2,000; 86 Sept) 90% Nov 
Chie Rys 4s_-series ‘““B”’ aaul @ane Te 7,000; 69 Sept) 77% Mar 
Chic Ry prm M g 4s 1927 oe ae 70 7,000; 60 Nov) 68 Dec 
Commonw-Edison 58.1943) 1024%| 102% 1025%/ 24,000) 100 Jan} 102% Nov 
Commonw Elec 5s. 1943 102 102 5,000; 99% May| 102% Dec 
Metr W Side El 1st 4s_1938 al: ae 73 1,000; 70% Oct} 77 Feb 
Morris & Co 4}4s....1939 ---| 89% 89%| 4,000; 86% Jan! 90 Dec 
Ogden Gas 5s_------- 1945) 9534! 95% 95%) 14,000; 92 Jan| 95% Dec 
Peo Gas L & C ref g 5s_1947 ---| 101% 102 3,000} 99% Jan) 102% Dec 
Chie Gas L&C Ist 5s 1937 ---| 102% 102%} 5,000; 100% Oct) 103 Nov 
Pub Ser Co Ist ref g 5s. 1956 ---| 94% 94%) 3,000) 87% Jan) 95 Nov 
Swift & Co Ist g 5s.._.1944) 98%! 98% 99 33,500; 94% Jan) 98% Nov 
a Ex-50% stock dividend. z Ex-dividend. 


Philadelphia Stock Exchange.—Record of transactions 
at the Philadelphia Stock Exchange from Jan. 8 to Jan. 14, 


both inclusive, compiled from the official sales lists. 











Sales 
Week's Range| for Range for Year 1915. 
of Prices. Week. 

Stocks— Par. Low. High.| Shares Low. High. 
American Gas of N J..100 121 122 99; 100 Jan; 123% Dec 
American Milling.-.-.--- 10 — 7 8 283 5 Apr 7 Dec 
American Rys pref_...100| 955%} 95% 95% 209| 93% Dec} 101 Jan 
Baldwin Locom pref---.100 «oat See” 6-268 17; 90 Mar) 115 Sept 
Buff & Susq Corp v t c.100 ee i 40 461; 11 May; 43% Dec 

6 @ | eee 100 cee 57 138} 36 May; 59% Dec 
Cambria Iron --...-.---- 50 a 45 2} 41 May! 45% Nov 
Cambria Steel_-_-.--.-.-.-- 50} 75%| 74% 75%! 19,399) 41 Feb| 79% Dec 
Elec Storage Battery..100| 63%/ 63 65%; 2,042) 47% Jan) 78% Sept 
General Asphalt_--..-- 100 a 34 50| 24 Mar| 37% Nov 

OS” ee 100 =e 71% 275| 60 Mar| 74% Nov 
Insurance Co of N A..-10 ano) £26 26%} 1,635) 21 Jan| 25% Dec 
tee fo eS 100 35% 47 985; 29 July; 72% Oct 
Keystone Telephone---50 ---| 14% 14% 100; 13 Aug; 16 Apr 

pS RE 50 read! 8 68 4' 61 Jan} 69 Apr 
Lake Superior Corp...100 8 9%| 2,748 5 Apr}; 13% June 
Lehigh Navigation-_---- 50| 78%) 78% 79% 242; 71% May! 81 Dec 
Lehigh Valley.......-- 50 80% 82 156) 65 Jan| 82% Dec 
Lehigh Val Transit- - --- 50 cack ae 18% 330; 13% June} 19% Nov 

PINE cin cncca wit 38%| 38% 38% 245| 26% Mar| 39% Nov 
Little Schuylkill. __..-- 50 as 54 77| 52 July}; 55 #$=‘Nov 
Minehill & 8 H.....---50)---.... 56% «56 100} 54% July| 57 Oct 
Ce eae 142 142 40| 136% Sept} 1414 Jan 
North Pennsylvania_...50| 94%4| 94 94% 19; 90 Feb| 93% Dec 
Penn Salt Mfg.-..-..-.--- 100 100% 787 Mar} 108 Oct 
Pennsylvania---......-- 58% 59 2,664) 51% Feb) 61% Nov 
Penn Traffic_......-.- % ane 2% 2% 100 1% Apr 2 Nov 
Pennsylv Steel pref...100| 80%} 80% 83 55| 49% May! 98 Oct 
Philadelphia Co (Pitts) .50 42 42% 275| 2934 Mar| 48% Oct 

Pref (cumulative 6%) -50 43% 44 275| 32 Mar) 46 Sept 
Philadelphia Electric.22% 28 28%; 3,443) 23% Jan) 29 Dec 
Phila Rapid Transit__-..50 ---| 18% 20 145 7 May! 21% Dec 

Voting trust rects....50' 19%} 17% 21 15,321 7% May] 21% Dec 
Philadelphia Traction..50; 79% 9 79% 152} 70 July} 80 Nov 
Reading -..........--- 50; 82%) 81% 82% 567| 70 May} 85% Nov 

2d preferred__...-...- 50 due % 42% 24; 40 Jan' 44% Nov 
Tono-Belmont Devel..-..1 14] 4% 4%) 3,712 3% July 5% Nov 
Tonopah Mining-.-.--.-.-.-- 1 6% 7 1,51 5 July 7% Jan 
Union Traction........50 ...... 334 1,361; 30 May!) 47% Dec 
United Cos of N J...-.- 100 ---| 225% 226 220 Mar) 225 Feb 
United Gas Impt.-_-..-. 50 7% 88 80% Jan| 89% Nov 
US Corporation.100 8644; 85% 87%) 22,611) 38 Feb) 89% Dec 
Warwick Iron & Steel-- ---| 10% 10% 205 9% July) 11% Aug 
West Jersey & Sea Shore 50 50%) 50% 50% 101; 47 Aug! 50% Nov 
Westmoreland Coal....50 .....-. 67% 67% 68; 58 Jan| 67% Dec 
Wm Cramp & Sons....100, 814) 81% 84 150} 1834 Jan} 91 Sept 
York — pref....50) 35 35 52) 28% July; 35 Dec 
Cambria Bt Steel Scrip..1916} 98 98 98 25; 95 Feb} 102% Oct 

aa Nien? a Bk hg 1917} 10144} 101% 101% 87| 95 Feb} 101% Oct 
iis Go gto] 100"| 190" 190"). aSo| $0 eo] 88 ee 

Philadel hia Co om -1 
es aay ee P- 191 98 98 578) 80 Feb! 98% Nov 
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Friday | Sa es 
Last |Week’s Range| for Range for Year 1915. 
Sae. of Prices. Week. - 

Bonds— Price. Low. High.| Shares. Low. High. 
Allegheny Val gen 48.1942) 9634; 96144 9634|$23,000| 951% Nov) 97 Dec 
Amer Gas & Elec 5s_.2007/-----_- 90 90 ,000; 85 Jan; 90 Dee 

_ Se 007; 90 90 90 1,600) 85 Jan} 90 Dec 
Baldwin Locom Ist 5s 1940/____-_- 104% 104%| 1,000) 100% Mar) 107% Nov 
Bethieh Steel p m 6s__1998}|___--- 120 120 2,000} 115% Jan| 120 Dec 
Consol Trac N J Ist 5s 1932/______ 102 102 5,000} 10034 Oct) 102% Nov 
Elee & Peop tr ctfs 4s_ a oT a 80% 81%] 6,000) 73 Aug) 83 Nov 

DEE iwuscae ave da 1945; 82 81 82 2,200| 73 July; 82% Nov 
Equit I Gas L 5s_-.-.-- 1928} .....- 106 106%! 4,000! 105% Mar) 106 Dee 
Harwood Elec 6s- - - - - ae 101 ol 2,000} 91% Sept) 100% Dec 
Inter-State Rys coll 4s 1943|_____- 57% 58 11,000; 57 July; 60 Apr 
James F & Clear ist 4s 1959)_____- 92 92 5,000; 89% Nov; 93 Nov 
Keystone Tel Ist 5s__1935)_.___- 96 97 31,000} 90 Jan; 97 Nov 
Lake Superior Corp 5s 1924) 22 20 22 32,500| 25% Aug) 45 Jan 
LehighC & N con4%s-.1954| 102 101% 102 16,000} 9734 Jan) 102 Dee 
Lehigh Val cons 4%s_.1923| 10134) 10134 101%| 4,000) 100% Mar; 101% June 

Registered 44s_.-.1923)_._.-- 101% 101% 1,090; 100 Aug; 101 Mar 

Gen consol 4s-_-_--- re 9134 92%] 19,000} 86% Aug; 92 Nov 

Gen consol 44s_---2003)_-_--- 102 02 5, 97 Feb; 102% Dec 
Lehigh Val Coal Ist 5s 1933)}___--_- 10534 105%4| 33,000; 103 Jan; 105% Dec 
LehValTrref&imp5s.1960|; 914%) 91% 92 17,500; 86 May; 90 Nov 
North Pennsy ist 4s-.-1936)-.-.--- ee eee See a See 

General 3.38-_----.-- 953)....-- 81 81 1,000; 80 July; 80 July 
Pennsy RR cons 44s. 1960 culate 10534 10534! 19,000; 102% Aug; 106% Nov 

General 4\4s_----- 1965} 101%; 100% 101%} 98,000) 97 May! 101% Nov 

PW &Bctfs4s___.1921| 99 99 99 9,000; 97 Jan} 99% Dec 
Peoples Pass tr ctfs 48. 1943)}_..--- 83% 83%) 1,000) 76% Oct! 83 Jan 
Perkiomen 2d ser 5s_-1918)}_..--- 101% 101% 1,000; 100% Sept} 10034 Sept 
Philadelphia Co Ist 5s 1949|____-- 101% 101%} 5,000; 95 Mar; 101% Dec 

Cons & coll tr 5s-..1951| 91%! 90 91%| 24,000; 70 Mar; 90 Dec 
Phil Electric tr ctfs 5s_1948)_----- 103% 103%| 6,000) 100% Jan; 105 Dec 

DE sion dtndda ae CO) 03 = 103 100; 101 Jan| 105% Dec 

Trust certfs 4s__--- 82% 83 19,000; 773% Jan| 8634 Dec 

TT i 83 83 1,200} 79 Jan}; 84% Nov 
Phil & Read impt 4s_.1947)___-_-- 973% 97%| 2,000} 94% Aug) 97% Nov 
Reading gen 4s___--- 1997} 95%) 95 954%! 27,000; 91 Aug} 95% Nov 

Registered 4s__-_--- oo 94% 94% 1,000; 91 Aug; 92% Mar 
Spanish Am Iron 6s.-1927)|_----- 102 102%) 8,000} 10034 Jan} 102% Dec 
Standard G & E 6s__-1926/} 101% 99% 101%! 35,000| 88% Apr 96 Dec 
United Rys g tr ctf 4s_1940)_____- 74 74 3,000; 72% Aug) 75 Nov 
Welsbach Co 5s_-.---- J) 95% 96 6,000; 89 Jan} 95% Dee 
West N Y & Pa gen 4s 1943/_____- 81% 81%| 2,000; 74% Oct) 83 Dec 
York Railways Ist 5s.1937/..---- 93 94 19,000! 90 Nov) 93 May 

CURRENT NOTICE. 


—W. C. Coles & Co., successors to Ackermann é & Cc Coles, 61 Broadway, 


New York, 


ave nD made a change in t their ir weekly _§ Standard “Oil _bulletin, 


doubling the size of the same and i giving therein special information per- 


taining to the oil market. 


Review for 1915 and Outlook for 1916.”’ 


—Kean, Taylor & Co., investment bankers, announce from their Chicago 
office the appointment of Roger K. Ballard as Western Sales Manager in 


place of T. J. Hickey, who goes to their New York office. 


The first article is the one under the title of ‘‘Oil 


Mr. Ballard 


was formerly Sales Manager of the bond department of the Second Ward 
Savings Bank, Milwaukee. 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Week ending Stocks. | Ratiroad, |State, Mun. 
Jan. 14 1916. | &c., & Foreign VU. 8. 
Shares. | Par Value. | Bonds. Bonds. | Bonds. 
a 375,356 $32,867,805' $3,151,500) $1,240,500) —__..__ 
OS eee ee 675,201; 58,587,650. 4,182,000 832,500 $1,000 
Tt... Lonosena 832,096) 74,452,600, 5,045,500} 1,190,000) —-_-.-- 
Wednesday ..---.---- 705,262} 61,745,650; 6,336,000 GBO,000)" §....<. 
lO a 503,987| 44,628,450, 3,932,500 cf). 
DUE 2 oa eke aks 683 ,991 63,920,600, 5,932,000 465,500 1,000 
etal suc. ss.5<-e 3,775,893 $336,202,755| $28,579,500) $4,855,500 $2,000 
Sales at Week ending Jan. 14. Jan. 1 to Jan. 14. 
New York Stock 
Exchange 1916. | 1915. 1916. 1915. 
Stocks—No. shares... _ 3,775, 893| 873,208 8,154,007 1,673 ,367 
Par value.......-- $336, "202 755) $73,859,045 $719,339 ,955 $142,215,870 
Bank os eS, par_.._- ie a ee ee $4,600 $3,600 
0: 
Government bonds--- $2,000 $2,000 $5,000 $7,500 
State, mun.,&c., bonds 4,855,500) 284,000 9,042,500 809,500 
RR. and misc. bonds- 28 ‘579, 500, 11,691,500 49,377,500 21,605,000 
Total bonds.------ eg $11,977,500 $58,425,000 $22,422,000 





*ALLY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtiadeiphta. Baltimore. 

Week ending - _ 

Jan. 14 1916. Shares. | Bona Sates.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday ..-.....- 42,887| $21,000; 10,176) $71,700 4,586, $28,700 
DE nawccnad= 62,497) 46,100 14,146 98,400 7,419 62,800 
Teeay. ..--..-. 50,433| 45,600} 21,219 64,736 6,062) 42.700 
Wednesday---..-- 34,509) 30,000 20,196 122,228 3,333 95,890 
Thursday. .-.-.-..- 35, 156 21,500} 10,564) 104,041 4,379| 157,200 
BED an6b<uwsdes 44, 761) 40,600} 11,844 91,631 2,695 45,200 

a 270,243! $204,800! 88,145) $552,736 28,474| $432,400 











Inactive and Unlisted Securities 


All bond prices are “‘and interest” except where marked “‘f.’ 








Standard Oi! Stocks Pe)rShave 
Par| Bia. 

Anglo-Amer Oll new....--.- *71634 
Atlantic Refining_--....- 100} 660 
Borne-Scrymser Co..... 100} 275 
Buckeye Pipe Line Co- -_-._50)*107 
Chesebrough Mfg Cons..100) 725 
Colonial Oil. _.......-..- 100} 160 
Continental Olj.......-. 100} 270 
Crescent Pipe Line Co_...50) *45 
Cumberland Pipe Line..100) 50 
Eureka Pipe Line Co-.-.-.-. 245 
ee a com...100} 160 
ice et din 0 wo lk 1 135 
manoe Pan beaante 1 178 
Indiana Pipe Line Co... .50/*108 

Internat Petroleum. .-...-. £1) *1212 
National Transit Co..... 25) *31 
New York Transit Co...100} 212 
orthern Pipe Line Co_.100) 104 
Ohio Ol} Co. ..........-- 25) *197 
Penn-Mex Fuel Co-_._..... 25' *68 


Par 

.|| Pierce Oil Corp.........- 25 

Prairie Oil & Gas... 100 

Prairie Pipe Line......- _— 
Solar Refining......... 

Southern Pipe Line 6077100 

South Penn Oil___.....- 100 


Southwest Pa Pipe Lines. 100 
Standard Oil (California) 100 
Standard Oil (Indiana). .100 
Standard Oil (Kansas) -.100 
Standard Oil of Kentuckyi00 
ae Oil of Nebraska100 

tandard Oil of New Jer_100 
Sentara Oil of New Y’rk100 











Swan & Finch.........- 100 

Union Tank Line Co....100 

Vacuum Oil._........-. 100 

Washington Oill_.......-. 10 
Bonds. 

Pierce Oil Corp conv 68.1924 


Standard Oil of Ohio_...100; 540 


Per shiare. 


*15ig| 4e% 
4 
425 | 











































































[Vou. 102. 
Tobacco Stocke—Per Share. Railroads— | Bid, | Ask, 
Par| Bta, | Ask.|| West Pac Ist 58 1933...M-Sf 27 | 30 
American Cigar commoni00; 110 115 
Preferred.........-..-- 100! 98 (101 Street Railways— Par 
Amer Machine & Fdry..100| 90 | 95 ||\Com’w’lth Pow Ry &L..100| 61 | 62 
British-Amer Tobac ord_.£1; *15 | 16 oo, ee 100; 85 | 86 
Ordinary, bearer..._.- Fi! *151g° 161g|| Federal Light & Traction 100; 8 | 10 
Conley Foil.........-.- i 350 400 Preferred_........... 100, 40 | 43 
Johnson Tin Foil & Met_100| 150 (170 ||Republic Ry & Light..._100) 21 | 23 
MacAndrews & Forbes__100) 135 (150 ;, ees 100| 69 | 71 
Prefered... 4. 2440<. 100} 98 |101 ||Tennessee Ry L & P com es 912) 11 
Porto Rican-Amer Tob..100) 210 (215 i 100) 4212) 44 
Reynolds (R J) Tobacco.100| 465 480 ||United Lt & Rys com...100, 44 | 48 
ero 00) 119 (122 lst preferred......... 100 
Tobacco Products com_.100; 31 | 33 ||Wash Ry & El Co 
United Cigar Stores com_100) 94 | 98 Preferred. ...... 
Preferred: os: i. ...... 100} 110 |120 | | SS ea 
Young (J 8) Co....---- 100, 155 (170 
Preferred_._......... 100} 105 (110 | 
Ordnance Stocks—Per Share. | Elec. Gas & Power Cos—! 
Aetna Explosives com_..100| 90 (100 ||Am Gas & Elec com_-_-_-_- 50,*133 |136 
Preferred__...._..._- 100) 80 | 87 PROMRIOG. . vandianinae 50) *4912) 52 
Amer & British Mfg....100| 18 | 28 ||Am Lt & Trac common.-.100) 383 388 
Preferred_........... 100! 60 | 75 Proterregs ...s<c.-.0< 100) 112 (114 
Atlas Powder common_.100| 253 263 —— ae &Ltcom...100 68 | 69 
yg), gS 100 |103 || Preferred...........- 8419) 861g 
Babcock & Wilcox... ___ 100 118 125 Amer Pubile Utilities com100| 41 | 44 
Bliss (E W) Co common__50\*325 340 || Preferred.........__- 72 | 75 
Preferred._.......-..- 50| *73 | 83 Cities ‘Service Co com_..100 119 |123 
Canada Fdys & Forgings100 210 230 || Preferred..........-. 75 | 77 
Canadian Car & Fdry__.100| 68 | 72 Gembanans Power (Minn) 
Preferred_....._..._- 100, 88 | 92 Ist & ref 58 1929_..M&N 102 (104 
Canadian Explosives oom 1 00 370 400 ||Elec Bond & Share pref__100| 100 |.... 
ferred... eb. 160 110 ||Great West Pow 5s 1946.3J&J) 85 
Carbon Steel oan eet 65 75 |\Indiana Lighting Co_...100) 85 |... 
ist preferred__....._- 100| 70 | 80 4s 1958 optional....F-A)| 75 | 77 
2d preferred_________ 100} 55 65 ||North'n States Pow com.100} 44 | 45lg 
Colt’s Patent Fire Arms (2a eno 00} 9112) 931g 
eto aaa 00 860 885 ||Pacific Gas & Elec com_-100| 62 | 62% 
Driggs-Seabury Ord Corp100| 148 151 Ist preferred___._.__- 100! 90 | 92 
duPont (EI) de Nemours | 2d pref (old pref)....100) 90 | 92 
Powder com (new)...100| 355 370 ||South Calif Edison com_100| 93 | 95 
Preferred. _....____.- 100, 102 105 || Preferred__........-- 100) 162 |105 
Electric Boat___...___- 100, 400 410 [southwest Pow & L pref 100 9712) 100 
Preferred. ..........- 109 400 410 ||Standard Gas & El (Del). 50; *71l2 8lz 
Hercules Powder com__.100, 375 385 Preferred ............ 50! *30l2) 31 
Preferred_._.....___.. 00 114 120 ||United Gas & Elec Corp_100) 19 | 23 
Hopkins & Allen Arms_-100, 40 | 50 Ist preferred... ...... 100| 72 | 75 
RO ER 80 | 90 2d preferred______._- 00; 20 | 24 
International Arms_.__.._. | 20 | 23 |/Utah Securities Corp-...100| 20 | 21 
Lake Torpedo Boat com__10| .*9!2 1112|| 6% notes—SeeShort-Term Notes. 
Marlin Arms com_____._-_- | *34 | 36 || Western Power common.100| 16%) 1714 
eae 100 .79 | 83 | | a 100; 55 
Midvale Steel& Ordnance __| *71 72 
Niles-Bement-Pond com_100, 180 187 || 
a RSL 100 100 110 || Industrial 
Savage Arms__________- 100, 495 ----|| and Miscellaneous 
Scovill Mfg -.........- 100 470 485 | Adams Exp col trg4s'47 -D) /81 | 82 
Submarine Boat _._...._. 7240 | 41 ||Alliance Realty __..___- 100; 70 | 80 
Winehester Repeat Arms 1002450 '2550 ||Amer Bank Note com__- 50) *47 | 49 
Short Term Notes. Per Cr nm. | PACED cc con cccacce 50 *50 | 52 
Amer Locom 5s July 1916 J-J, 10012101 || American Brass. ______- 100! 267 (271 
5s, July 1917.........J-y 10012101 || American Chicle com ---100 74 | 77 
Am T & T Sub Cos 58__1916 100%3 1005s|| Preferred. ___..-..._. 86 | 89 
Anaconda Copper 58 '17 M-S, 101's 1014g||Am Graphophone coi. 100 125 |130 
Balt & Ohio 448 1917_J&D_ 10113 1013 Pretetred.......-2<--.+ 100| 128 ‘132 
4%s, 1918......... J&D| 10153 101% | American Hardware.---100 123 126 
Canadian Pac 6s 1924.M&S2 » F «| Goat || American oS peers 60| 115 (125 
Ches & Ohio 5s 1919___J-D “Amer Typefounders com. — 40 | 42 
Chie Elev Ry 5s 1916____J-J| Sats Bot ee eg, 91 | 95 
Chic & West Ind 58°17.M&S| 100!3 100 Bond & Mtge Guar-_-_-__. 293 '300 
Consum Pow 63 1917..M&N\ ,99!2 10033 Borden's Cond Milk com. 100 11512 1161g 
Erie RR 5s, April 1916. A&O) 100% 100°) Preferred. ......--..- 100| 107 (108 
5349 April 1 1917__-_A-0| 101% 102 ||Canada Copper _---_____- | 2 2% 
General Rubber 53 1918 J&D) 10053 10053|' Casualty Co of America_ 100) es 
Hocking Valley 5s 1917.M-N, 10113 101%) Celluloid Company-.--_- 00| 147 |152 
Int Harv 5s Feb 15 '18_F-A| 101% 102. ||City Investing Co-____- 100, 16 | 19 
Lackawanna Steel 6s'17 M-S, 10113'101%8|| Preferred____.......- 100' 70 | 80 
Minn Gen El 6s 1917___J&D) 101'8 10153||Cramp Ship & E Bldg_..100| 80 | 85 
New Eng Nav 6s 1917_.M-N| _99°s\_99%8||=merson-Brantingham __100 18 | 21 
NYNH&H5s_May 11916 10012100%4)' Preferred___.____.__. 00 57 | 59 
Pub Ser Corp N J 53 '16 M&S oe 10012' Goldfield Consol Mines__.10 *1 lg 
Schwarz & Sulzb 6s '16._J-D| 100% 100%4||Havana Tobacco Co....100 2 4 
Seaboard A L 5s 1916___M-S 108!8 100%2 Preferred__.........- 100 6/)| 8 
Southern Ry 5s 1916...F-A| 100 100%) Ist g 5s June 1 1922_.J-D /52 | 55 
53 Mar 2 1917_____ M-S2| 1007s 101's'|Intercontinen Rub com..100) 14 | 141g 
Sulz&SonsCoésJ’ne 1°16M-8, 100%s 100%4) | Internat Banking Co.__.100, 160 (163 
UnTypew 53 Jan15'16 J-J15, 100 \100'4| | Internat Merc Marine._.100 2 
United Fruit6sMay 1'17M-N| 101% 102'g||' Preferred.........-_- 1 79 | 80 
Gold notes 5s 1918..M-N| 10012101 /||International Salt_____- 1 38 | 40 
Utah Co 6s 1917_______ A-O} 1003410114)| | Ist g 5s 1951__..__- A {7112} 74 
UtahSecurCorp 6s '22 M-S15 te 9512) | International Silver pret_100| 101 103 
New York City Notes— lnosc.|| 18t 68 1948......- J-D) 10812/1091 
6s Sept 1916_...-......_... 102% 02%||_ Deb 6s 1933_____----- (A ota 
6s Sept 11917____--_.____- 103% 104 ||Kelly-Springfield Tire...100, 290 (292 
Canadian Govt. Notes— Ist preferred_-....... 100! 95 | 97 
58 Aug 11916_________ F&A\ 10012 100%, New stock when iss_____- 7234) 731g 
6s Aug 11917....____- F&A\_ 100% 100%) | Kennecott Copper... -__...- *541g) 5414 
Per Ct..Basts||Lanston Monotype-_-_.__ 100, 74 | 75lg 
RR. Equipments— Bid. | Ask. La Rose Conso! Mines____5 | a 
Baltimore & Ohio 44s____- 4.35) 4.20||Lawyers’ Mortgage Co__100| 178 |183 
Buff Roch & Pittsburgh 4%s| 4-35 4-20)|Lehigh Valley Coal Sales. = *77 | 80 
Equipment 4s____._____- 4.35 4.20||Marcon! Wireless of Amer 5 #41) 43g 
Canadian Pacific 4448_____- 4.50 4.40)|Mortgage Bona Co... | 114 (119 
Caro Clinchf & Ohio 5s... __| 4.80, 4.60|| National Surety_...____ 100 205 210 
Central of Georgia 58_._..-- | 4.60, 4.40)|N Y Mtge & Security_..100} 95 |100 
Equipment 4%s__._____. | 4.60 4.40|/|N Y Title Insurance Co.100| 35 | 45 
Chieago & Alton 4s________ | 6.50 5.50||Nipissing Mines...._-.___ 5) *7lg) 7% 
Chicago & Eastern Il “hp 5.60 5.25) Otis Elevator com... --- 100 63 | 65 
Equipment 4s________- 5.60, 5.25|| Preferred_........._. 100} 93 | 95 
Chic Ind & Louisv 44%s___-- | 4.75, 4.45)||Realty Assoc (Brooklyn).100) 100 |110 
Chie St L & NO 5s___...-.- | 4.35, 4.25||\Remington Typewriter— | 
Chicago & N W 4}6s______. | 4.30 4.15) Common--.-.......... 100} 1712 181g 
Chicago R I & Pac 4%s____- | 5.30) 5.00|| 1st preferred......__- 100} 75 | 77 
Colorado & Southern 5s....| 4-60 4.40|| 2d preferred__-_..___- 00; 40 | 42 
ee ee ce ey | 4.65, 4.40||Riker & Hege’n(Corp for stk)| *5lg) 5% 
Equipment 4%s__._--__- | 4.65 4.40||Royal Baking Powd com_100! 140 |__._ 
Equipment 4s__........- | 4.65) 4.40); Preferred_........... 100, 99 |101 
Hocking Valley 4s......... | 4.55 4.40/|Safety Car Heat & Light_100) 109 (111 
Equipment 5s____._____- 4.55 4.40)|Singer Mfg Co__-.-._. 100| 218 21 
Illinois Central 5s.._....-. 4.30, 4.20) |Standard Coupler women 25 | 35 
i ies eal ears: 4.30 4.20) Preferred__........._. 00! 100 |... 
Kanawha & Michigan 444s__| 4-60 4.35)|Sterling Gum____-__.___. a 2) Qig 
Louisville & Nashville Ss._..| 4.30 4.15||Texas & Pacific Coal____1 140 (160 
Minn St P&SSM 4s____; 4.30, 4.10)|T WEN Sd deasrinien neil #553) 57 
Missouri Kansas & Texas 58. 5.60 5.00||United Profit Sharing -_-__. *15g) 1% 
Missouri Pacific 5s......... 6.25, 5.00||U S Casualty. _.__..._- 100) 185 (200 
Mobile & Ohio 5s........-- 4 70) 4.40||U S Envelope com______ 100} 130 |187 
Equipment 44s__-_-...- 4.70) 4.40 ferred ......---... 100| 107 |108 
New York Central Lines §s__| 4.48 4.38)/U 8 Finishing_-_...-._. 1 11 | 15 
Equipment 44s________- 4.48 4.38 TON. . io 6Uoe ead 1 40 | 45 
N Y Ontario & West 4%s_..| 4.50 4.30}! Ist g 5s 1919_....... J-3} 95 |... 
Norfolk & Western 4}48....| 4.25) 4.15 Cons g 5s 1929__.__.. J-3} 79 | 85 
Equipment 48___.._..... 4.25) 4.15||U S Title Gu & Indem__.100) 40 | 50 
Pennsylvania RR 4}4s._-._- 4.25 4.10 | Westchester & Bronx Title 
Equipment 4s_____...._- 4.25, 4.10|| & Mortgage Guar____- 100) 165 |175 
St Louis Iron Mt & Sou 5s_.| 5.38) 4.90||World Film _____.._..... *21g} Qty 
St Louis & San Francisco 5e_| 6.25 5.00||Worthington (H R) Com- 
Seaboard Air Line 5s_..---- 4.65, 4.45)| pany pref._.........- 100 |105 
Equipment 4%s_...-..-- 4.65| 4.45||Yukon Gold............. *25g| 27 
Southern Pacific Co 4%s_._| 4.38 4.20) 
Southern Railway 4%s_---. , 4.40 
Toledo & Ohio Central 4s___| 4.70 4.40 
*Per share. b Basis. @ Purchaser also pays accrued dividend. ¢ New stoc,. 


J Fiat price. 


2 Nominal. 


z Ex-dividend. y Ex-rights. 
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Investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


Nee eee = 











U 


Latest Gross Earnings. 

















July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current | Previous ROADS. Week or | Current | Previous| Current | Previous 
Mon Year. Year. Year. Year. Mi . | Year. | Year. Year. Year. 

Ala N O & Tex Pac- $ $ 3 x oo) $ 
O & Nor East_|December | 343,695) 295,920) 1,917,038) 1,796,106 || New Orl Great Nor_-|November | 144,313, 117,660) 721,088) 689,711 
Ala & Vicksburg_|December 160,909} 135,740 850,627 806,660 || N O Mobile & Chic_|November 180,544) 136,191 807 ,852 774,536 
Vicks Shrev & P_|December 158,264} 119,036) 847, 62,314 || N Y N H & Hartf__|November |6,407,273 5,125,780|31,765,061/28,080,221 
Ann Arbor____-.-- 4th wk Dec! 76,454) 54,322) 1,318,627| 1,214,603 || N Y Ont & Western |November | 694,958) 4,087,419) 4,266,533 
Atch Top & San Fe_|November | 12069676) 10102017 |55,576,592 51,399,418 || N Y Susq & West_.|November | 374,671) 287,606) 1,726,657) 1,547,697 
Atlanta Birm & AtliNovember | 269,230! 202,890) 1,254,643) 1,131,517 || Norfolk Southern.._|November | 394,764) 300,209) 1,815,794! 1,634,625 
Atlanta & West Pt_| November 118,83 Norfolk & Western_|November |4,572,794 3,079,663) 23,447 ,385/ 18,454,606 


-|4th wk Dec/2,090,000/1,378 


000'39;236,200/35.580,085 
Northwestern Pac_| November 


,830 96,81 49 646 507,183 
Atlantic Coast Line| November |2,888,845/2,541,495)12,015,534/| 11,933,646 ‘ i 
166 tz tt 274,820| 2,101,616) 1,819,440 


Charlest & W Car| November gi a5 744,385 





Lou Hend & St L| November : 3 344,730) 624,532 || Pacific Coast Co.__|November | 653,032) 518,044) 3,258,768) 3,014,424 
aBaltimore & Ohio_|November |9,233,682'6,879,269 46,875,542|40,464,360 || p Pennsylvania RR_|November /|18617 404 14825 283/90,297 ,489' 81,145,946 

B & OCh Ter RR| November 161,516} 119,731 731,037 710,257 Balt Ches & Atl__|November 84,48 86,204 587,239 666 ,062 
Bangor & Aroostook] November 285,421) 316,791) 1,368,640) 1,429,423 Cumberland Vall.| November 280,720) 240,346) 1,406,111) 1,308,042 
Bessemer & L Erie_| November 952,142) 545,552) 5,804,485) 4,917,108 Long Island_____ November |1,043,597| 965,233) 6,505,298) 6,365,197 
Birmingham South_| November 77,799 59,753 67 ,854 383,167 Maryl’d Del & Va| November 67,770 71,076 451,469 481, 
Boston & Maine___| November |4,210,042'3,745,848/21,374,211/21,014,709 N Y Phila & Norf|November | 361,919) 281,269) 1,934,845) 1,682,189 
Buff Roch & Pittsb_!lst wk Jan} 201,732) 165,4 6,265,203) 5,283,949 Phil Balt & Wash|November |1,907,985|1,641,491) 9,615,292) 8,954,680 
Buffalo & Susq RR. November 162,756} 122,181 682,705 454 W Jersey & Seash| November 4,084 3,697| 3,673,963) 3,372,363 
Canadian Northern lst wk Jan; 541,000 15,700'15,604,000}12,003,500 || Pennsylvania Co__.|November |6,145,936/4,057,245/30,243 ,402/24,885,401 
Canadian Pacific__\1st wk Jan|1,874,000 1,316,000 68,218,490 Of teh 18 Grand Rap & Ind| November 468,972 


866 3,400 
Central of Georgia. |November ¢ 919 9,021,455|17,116,266 
Cent of New Jersey November |3,213,437|2,524,180 aS oer are 13,926,000 5,125,529] 4,890,421 


36 
Pitts C C & St L_|November (3,923 ,628/2,874,234 
1,073,290} 893,736 


— 


VRGee . . wcwn November 


Cent New England_|November | 510,452) 310,055) 2,087,654| 1,590,303 || Total lines— ‘ “ 

Central Vermont__ November 347,198} 303,094! 1,735,102) 1,696,321 East Pitts & Erie} November |23329 935) '8971347| 117232 641)|106729 878 
Ches & Ohio Lines_'Ilst wk Jan! 761,639) 573,768/24,316,141|20,093,253 West Pitts & Erie) November |11762 235|8,360,721'57,501,953)| 50 024.346 
Chicago & Alton___ 4th wk Dec ,508| 385,838) 8,146,740) 7,546,619 All East & West_| November |35092 170/|27332 068) 174734 595)| 156754 227 
Chic Burl & Quincy November |9,409,594/7 ,903,284/43 ,332,160/42,065,065 || Pere Marquette___|November |1,905,742/1,484,421| 8,654,271) 7,929,009 
b Chicago & East Iil November |1,505,675/1,143,498) 7,045,225) 6,365,015 |! Reading Co— _ 

c Chic Great West_|Ist wk Jan) 267,054| 237,780) 7,829,885) 7,623,194 Phila & Reading_|November |5,083,491/3,984,042)23,088,941/20,479,648 


Chic Ind & Louisv_jIst wk Jan} : 98,513) 3,949,352) 3, s Coal & Iron Co__|November /|3,616,595) 2,954,468) 13,131,854) 13,004,0 
Chic Milw & St P_\ November |9,908,928|7,379,909|45,190,596/ 41,507,824 

































































Total both cos___|November /|8,700,086/6,938,510/36,220,795/ 33,483,676 
Chic Mil & Pug 8} | Rich Fred & Potom|November | 239,771) 218,747| 1,148,505) 1,121,028 
dChic & North West November /8,172,671/6,336,140|40,322,864/38,059,447 || Rio Grande Junc___|October_._| 111,418) 126,422 2,5 438,31 
Chic Peoria & St L_| November 149,988; 130,605 742,927 747 ,436 || Rio Grande South_-_)Ist wk Jan 10,392; 8,502 311,091 308, 
dChic St P M & Om) November | 1,889,106) 1,493,061} 8,400,982] 8,255,130 || Rock Island Lines_._|November /|6,659,533 6,083,815|31,910,146)32,346,351 
Chic Terre H & S E| November 215,508| 174,257 71,90 68,2 Rutland .......... November 10,345) 289,724] 1,641,52 »D92, 
Cin Ham & Dayton November /|1,045,622| 773,672) 5,067,806) 4,516,978 || St Jos & Grand Isl_| November 169,257; 119,799 727,746 734, 
Colorado Midiand_|November | 145,481| 166,623) | 716,95 18,028 || St L Brownsv & M_|November |_ 210,024) 170,211) 1,161,72 990, 
e Colorado & South_!Ist wk Jan! 271,698) 245,953) 8,505,881 976,821 |; St L Iron Mtn & So|November /3,129,883) 2,555,914/13,509,013'13,311,419 
ro? ae | November 14,767 84 56,161; 57,123 || St Louis & San Fran|November /|4,275,541'3,651,284/19,702,825/18,942,8 
Cornwall & Lebanon! November 34,987; 19,850) 183,467; 135,542 || St Louis Southwest_|4th wk Dec| 348,000) 273,000) 6,271,749) 5,632,227 
Cuba Railroad___._|November | 387,174) 285,226) 2,026,929' 1,603,081 || San Ped LA & S L_|November | _ 894,700| 704,706) 4,605,542! 3,954, 
Delaware & Hudson!November /|2,188,072!1,887,395| 10,712,064: 10,112,775 || Seaboard Air Line__| November 2,011,155 1,713,798 8,806,77: +525, 
Del Lack & Western! November |4,543,150/3,753,900|20,184,214/19,101,978 || Southern Pacific__._|November |13 752948) 10 246764/67 ,339,089/57 497 887 
Denv & Rio Grande!ist wk Jan) 362,200} 311,700\13,812,944!12,468,275 || Southern Railway__|lst wk Jan|1,169,760/1,002,254/35 ,404,619/33,767.829 
Western Pacific__| November | 664,035| 432,979) 3, ,898| 2,699,187 Mobile & Ohio___|1lst wk Jan} 191,703| 181,658) 6,011,244) 5,822,422 
Denver & Salt Lake| lst wk Jan 34,609 30,785) 1,112,33 984,258 Cin N O & Tex P_|Ist wk Jan; 203,409) 169,157) 5,368,608) 4,931,852 
Detroit Tol & Lront| November 199,685) 180,806 68 915,582 Ala Great South_|Ist wk Jan 99,033 8,301| 2,792,425) 2,456,926 
Detroit & Mackinac lst wk Jan 19,102 14,247 584,798 1,38 Georgia Sou & Fla) Ist wk Jan 43 ,347 ,159| 1,264,469] 1,232,364 
Det & Tol Shore L_| November 143,152} 127,440 610,179 600,166 Va & So West___|ist wk Jan 31,62 33,640) 1,014,570) 1,008,936 
Dul & Iron Range__|November | 416,980 .782| 3,773,662} 2,663,010 || S Port & Seattle| November | 419,329 5,904) 2,262,262) 2,188.6 
Duluth So Sh & Atl|4th wk Dec} 105,872 62,940} 1,778,615) 1,497,692 enn Ala & Georgia|/4th wk Dec :00 1,631 »336 7,4 
Duluth Winn & Pac! November 110,67 95,558 560,72 457,313 || Tennessee Central_| November 130,801) 109,595 681,631 655,885 
Elgin Joliet & East_| November |1,131,115| 510,152) 5,154,982) 3,743,812 || Texas & Pacific____|Ist wk Jan} 348,592 ,697/10, ,835| 9,865,260 
El Paso & Sou West|November | 911,416) 571,743) 4,131,715) 3,167,605 ,, Toledo Peor & West|Iist wk Jan 101 17,786, Ol 51,502 
[PSS |November |6,321,085'4,715,216| 30,760,588 26,668,456 || Toledo St lL. & Westjist wk Jan 95,277 $3,301! 2,851,705| 2,375,271 
Florida East Coast.|November | 468.685) 370,415) 1,907,476) 1,663,323 || Trinity & Brazos V_|November . 99,826! 394,908] 496,874 
Fonda Johns & Glov| November 73,600, 65,592 396,336} _ 396,430 || Union Pacific Syst_| November |9,389,069/7,592,182 45,109,951/41,984,379 
Georgia Railr --|November | 293,847; 248,953) 1,289,627) 1,268,100 |! Virginian -_______- November 1,572) 454,629) 2,981,434) 2,618,755 
Grand Trunk Pac__|3d wk Dec} 172,532) 61,197) 3,283,764! 2,255,059 || Wabash ---.-.-... lst wk Jan} 609,331) 477,368 17,529,907/15,750,948 
Grand Trunk Syst_|Ist wk Jan} 880,702) 743,522/28,24€,.256 27,255,630 || Western Maryland_|ist wk Jan} 183,815} 133,787| 5,542,120) 4,333,984 
Grand Trunk Ry|3d wk Dec) 775,204| 652,126/19,836,405/20,140,770 || Western Ry of Ala_| November 121,945 57 071 531,72 
Grand Trk West_|3d wk Dec 97,793| 139,707| 4,198,246) 3,536,122 || Wheel & Lake Erie_| November 787,384) 396,317| 3,629,295) 2,545,943 
Det Gr H & Milw/3d wk Dec 7,081 48,150) 1,577,448) 1,315,969 || Wrightsville & Tenn| November 26,862 25,762 123,675 116,175 
Great North System| December _!|7,302,728 4,595 .679|45,216,732/40,280,076 || Yazoo & Miss Vall_|December |1,327,675)1,164,459| 7,011,573) 6,052,331 
Gulf & Ship Island_| November 168,942) 124,509 804,305 704,922 
Hocking Valley__._.| November 669,049) 527,154) 3,240,595) 3,124,859 ‘ Current Previous 
Illinois Central__..|December |5,990,299'5,255,472'34,229,836/32,623,834 Various Fiscal Years. Period. Year. Year. 
Internat & Grt Nor|November | 874,386) 879,379!) 3,924,810) 4,015,491 
Kanawha & Mich__} November 12,844!) 207,10 ,516, d ,567 || Buffalo & Susquehanna RR-_-..-|Jan 1 to Nov 30 $1.357 .230 1,314,277 
Kansas City South.|November | 954,70 79,04 .441,382] 4,449,165 || Delaware & Hudson____.__--_- Jan 1 to Nov 30/21,493, 0,860,819 
Lehigh Vailey_. ..| November |4,340,536 3,527 ,394/20,436,891)18,906,153 || Erie _....-..---..------.---- Jan 1 to Nov 30 60,374,627|55,111,972 
Lehigh & Hud Riv_|November 25,65 143,3 17,780 69,249 New York Centralj___._- .----|Jan 1 to Nov 30} 151379800/ 139643199 
Lehigh & New Eng.|November | 315,988) 208,825, 1,499,381] 1,183,989 m & eee Jan 1 to Nov 30/16,031,542/15,206,462 
Louisiana & Ark___| November 60,247; 130,1 50,093] 728,475 Lake Erie & Western_n__._- Jan 1 to Nov 30) 5,626,00 206, 
Louisiana Ry & Nav|November | 233,247! 163,457 99,024 820,035 Michigan Central ____.....- Jan 1 to Nov 30/33,009,435/30,808,377 
Louisville & Nashv/Ist wk Jan|1,093,245) 907,815/30,257,860'27,752,093 Cleve Cinc Chic & St Louis__|/Jan 1 to Nov 30/34,596,137|32,464,518 
acon & Birm’ham)| November 14, 49 63,657; 66,080 Cincinnati Northern_-_-_..-.- Jan 1 to Nov 30| 1,473,494) 1,356,737 
Maine Central-____ November | 958,169) 934,006) 5,060,765) 5,113,389 Pittsburgh & Lake Erie____-_ Jan 1 to Nov 30)16,374,398/14,662,603 
Maryland & Penna_}November 41,234 44,543 213,509 243 ,382 New York Chicago & St Louis|\Jan 1 to Nov 30/11,305,170, 10,334,857 
Midland Valley____| November 169,846} 132,294 743,258 39,622 Toledo & Ohio Central_-____- Jan 1 to Nov 30) 4,288,181| 4,568,241 
Mineral Range____|4th wk Dec 27,054 16,611 546,471 395,036 TORE ON BOR canacieoe Jan 1 to Nov 30) 274084160) 254251718 
Minn & St Louis__\|lst wk Jan| 215,621} 190,561) 5,714,563| 5,507,423 || N_Y Susquehanna & Western_-_|Jan 1 to Nov 30} 3,729,688) 3,533,763 
Iowa Central-__} = || P Pennsylvania Railroad _ - _.- - Jan 1 to Nov 30|178456 493|172932 495 
Minn St P& SS M-|Ist wk Jan) 676,505) 401,142)19,104,763/15,820,200 | Baltimore Chesap & Atlantic|Jan 1 to Nov 30] 1,073,996) 1,167,405 
Mississippi Central_| November 74,506 62,677 345,428 346 ,034 Cumberland Valley-........- Jan 1 to Nov 30} 2,798,099! 3,016,504 
Mo Kan & Texas_|Ist wk Jan| 557,400) 559,657|17,273,464!17,761,870 OT, RS Be ea Jan 1 to Nov 30/12,558,299|/12,383,045 
Missouri Pacific__| November |5,919,474/4,989,135)26,727 ,106/26,487 ,516 Maryland Delaw & Virginia__|Jan 1 to Nov 30) 830,144 874,127 
Nashv Chatt & St L| November /|1,135,359| 895,099) 5,179,183) 4,820,495 N Y Philadelphia & Norfolk_|Jan 1 to Nov 30) 3,801,095) 3,475,251 
Nevada-Cal-Oregon|4th wk Dec 5,035 6,2 ,647 23,468 Phila Baltimore & Washing’n Jan 1 to Nov 30)19,331,909|18,773,606 
iNew York Central) November | 16023134: 12094114/75,826,817/66,490,896 West Jersey & Seashore---___ jJan 1 to Nov 30} 6,452,184) 6,088,694 
Boston & Albany|November /1,645,461|1,287,016| 7,912,036] 7,148,014 || Pennsylvania Company. --_.-- Jan 1 to Nov 30/55,459,624|51,147,019 
n Lake Erie X W_;|November | 579,261} 422,557) 2, ,862| 2,521,462 Grand Rapids & Indiana_.__|Jan 1 to Nov 30] 4,848,397] 4,992,069 
Michigan Central) November /3,351,511|)2,526,096/16,451,380|14,546 ,089 Pitts Cinc Chic & St Louis__.|Jan 1 to Nov 30/37,461,066'36,283,247 
Cleve C C & St L| November |3,561,167|2,759,200) 17 ,553,876|15, 67: Nahe eal a eR: Jan 1 to Nov 30/10,282,527| 10,088,733 
Cincinnati North.| November 165,351; 130,198 6,015 719,136 Total lines—East Pitts & Erie Jan 1 to Nov 30/230006 160|223407 664 
Pitts & Lake Erie} November |1,967,731/1,004,112| 9,336,454) 6,667,026 —West Pitts& Erie\Jan 1 to Nov 30/109519931/103978 777 
N Y Chic & St L_| November /|1,230,289 518) 5,623,464) 4,771,954 —All Lines E & W\Jan 1 to Nov 30/339526091/327386 441 
Tol & Ohio Cent_|November | 485,374 54,678] 2,216,118] 2,512,292 || Rio Grande Junction__........ Dec 1 to Oct 31 845,351 923,294 
Tot all lines above| November | 29009279} 21610489) 1385460221 121257541 || Rutland -.......-..-..---.-- Jan 1 to Nov 30) 3,274,869) 3,272,293 
































AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































Current Previous | Increase or Current Previous | Increase or 
*Weekly Summaries. Year. Year. ease. % * Monthly Summaries. Year. Year. ewense. % 
$ $ | Mileage. Cur. Yr. Prev. Yr. $ $ 

4th week Oct (36 roads)... 21,395,141 17,501,687) +3,803,454/21.73 || March ..... 848 243,598/238,157,881/253,352,099|—15,194,218] 5.99 
Ist week Nov (36 roads)_... 14.911 501) 12,010,570 +2'900°931/24.15 BDEM sncoss 247,701 245, 237 ,696,378/241, ,842 ab 8F abd 1.41 
2d week Nov (36 roads)-..-..| 15,219,672) 12,176,733 3'042'939|25.07 OE cemtene 74 45 244,692,738) 243 +953 1,324,7: 0. 
3d week Nov ).---| 15,124,179) 11,801,719 3,322,460/28.16 || Jume....._- . 235,82 8,849,716) 247,535,879 1,313,837] 0. 
4th week Nov (35 =e = See 17,801,984) 12,888,457) +4-4,913,527/38.06 || July._..--_- 243,042 241,796/262,948,115/260,624.000 2,324,115) 0.8¢ 
lst week Dec roads)..-..| 13,980,658) 10,797,962) +3,182,696|29.48 || August_____ 247,809 245.754 279,891,224 374,618.33) +5,272,843| 1.93 
2d week Dec (38 roads)....| 14,254,799) 10,679,744) +3,575,055:33.48 || September_.245,132 243,463/294,241,340'276,458,199| +17,783,141| 6.43 
3d week Dec (37 See, ~~~ = 13,822,654) 10,351,984) +3,470,670/34.34 ieee 072 247,009)311,179,375 274,091 434) +37,087,941|13.57 
4th week Dec (39 roads)___-} 21,419,6 16,177,341 +5.242,262|32.41 November... 95,689 94,328) 86,734,797| 67,190,044| +19,544,753/29.07 
lst week Jan (31 roads)_...! 10,887,383! 8,659,193' +2,228,190'25.73 || December .. 91,878 90,037) 84, .552! 63,315,598! +20,778,954! 32.81 





a Inclvdes Cleveland Lorain & Wheeling Ry. 


b Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & Fort 
Dodge ani the Wisconsin Minnesota & Pacific. % | othe vot 


d Includes not only oe revenue, but also all other - e é Does not include earnings 
rado Spri & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. Includes the Texas Central the 
Wichita Falls lines. h Includes the St. Louis Iron Mountain & Southern. j The comparisons here given are with the results of Ly Ay of the New 
York Central & Hudson River RR., Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR. and Dunkir eny Valle Rt, u 

en “ e 


k Allegh 
RR., which have been combined for such comparative purposes only. mn Includes the Northern Ohio RR. p Includes the Northern 
no longer include the Mexican roads in any of our totals. 








248 THE CHRONICLE 


[Vou. 102. 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up s 5 pial the earnings for the first week 
of January. The table covers 31 roads and shows 25.73% 
increase in the aggregate over the same week last year. 




















First Week of January. 1916. 1915. Increase.| Decrease. 
* $ See 
Alabama Great Southern_----- 99,033 68,301 Dias)  «dceus 
Buffalo Rochester & Pittsburgh 201,732 165,441  * ee 
Canadian Northern....._...-- 541,100 315,700} 225,400) --.-... 
CEE POCHIIC.. . non ancccne 1,874,000) 1,316,000) 558,000, -..--- 
Chesapeake & Ohio_._.._.---- 761,639) 573, io} 3 ae 
Chicago Great Western_... -- 267 ,0: 237,780 tt wcass~ 
Chi Ind & Louisville_-____- 127 ,400 98,513) 28,887) .---.. 
Cinc New Orl & Texas Pacific-- 203 409 BOUbel| Beets] wncnee 
Colorado & Southern__..----- 271,698) 245,953) 25,745) -..-.- 
Denver & Rio Grande--_---.--- 362,200; 311,700| 50,500) ------. 
Denver & Salt Lake__....-.--- 34,600 30,785 Be. aineaan 
Detroit & Mackinac_-.._...-- 19,102 14,247 Seu. widhwwe 
Georgia Southern & Florida. -__- 43 ,347 . A wascee 
Grand Trunk of Canada-_---_-_- 
Grand Trunk Western__---- 880,702} 743,522) 137,180)  ....-.- 
Detroit Gr Haven & Milw-- 
Canada Atlantic__.....---. 
lle & Nashville... .- 1,093,245, 907,815) 185,430) ------ 
Minneapolis & St Louis._._-- 215,621 190,561 BO UGG).  caséne 
Iowa Central_........--.- 
aiianen olis St Paul & SS M-_- 676,505) 401,142) 275,263) - _---- 
Missouri Kansas & Texas-----~- 557 ,400 oR 7 es 2,257 
0 Es ae 191,703, 181,658 Le ~ sevens 
Rio Grande Southern____----- 10,392) 8,502 FE See 
Southern Railway___----.---- 1,169,760) 1,002,254 a 5 ee: lxcneosbcee 
ry tt %.°. 348,592; 330,697 (2 is 
Toledo Peoria & Western_-_--- ge Se S| Beamer | 685 
Toledo St Louis & Western-_--- 95,277| 83,301 | RS 
Virginia & Southwestern. -_...- 31,625 eT are 2,015 
, SRE Rag aa €09,331 477 ,868| 131,063) ...... 
Western Maryland-__..-..---- 183,815} 133,786 50,029) eancne 
Tov (31. roads) ........... 10,887,383) 8,659,193 2,233,147) 4,957 





PE E- CEtO hss cedade! | nseceas! “anncuce (2,580,800 -naneae 





For the fourth week of December our final statement 
covers 39 roads and shows 32.41% increase in the aggregate 
over the same week last year. 





Fourth week of December. | 1915. | 1914. Increase.| Decrease. 





$ $ $ $ 
frovteusty reported (29 roads)- 17,689,347 13 eK 4,313,874 28,908 
Arbor 6,454 4,322 eae - scucce 
Buffalo Rochester & Pittsburgh) itt 891 oes" 642} 126,249 











cago i SRLS | 419.508 385.838 ly, ___——_—=——— 

Chicago Ind & Louisville eae | 201,550 153,792 Orel Steen 
Colorado & Southern... 500,255 486 450 eT wave 
Denver & Salt Lake__.____--- | ‘ ia | ° “Oe  anecee 
Nevada-California-Oregon- -__-_ 5,035 tl <Seaeae 1,172 
Northern Pacific._......-.--- | 2,090,000 1,378,000) 712,000) -.---- 
Rio Grande Southern___.__-_-- | 14,361 13,772 ieee 
Tennessee Alabama & Georgia. 3,002 1,631 Siete ‘enanae 

Total (39 roads) .........--- 2 419 008 16,177 ,341|5,272 342 30,080 
ONG SEE PR cntacone! cacssace! Anousean ‘ eal waccee 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported last week; 











— Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Roads. ese =9r- i eh 
Oin Ham & Dayton_b..Nov }-045. 622 773,672 207 ,254 105,783 
July 1 to Nov 30_----- 5,067,806 4,516,978 1,295,662 73,212 
Colorado & Southern_b-Nov c1,565,303 c1,429,.768 c698,903 c548,855 
July 1 to Nov 30_----- 6.653.703 c6,280.017 c2,434,346 c2,019,241 
Grand Trunk 4 Canada— 
Grand Trunk Ry----- Nov 3 O87 669 2,953,722 484,217 401,730 
Jan 1 to Nov 30-_----- 36.057.844 38.469.438 10,060.759 9,827,167 
Grand Trunk Western Nov 843,121 576,194 285,907 def31,146 
Jan 1 to Nov 30_-_---- 7,079,296 6,569,532 1,142.654 170,570 
De Gr Hav & Milw..Nov 309,509 240,405 74,700 12,653 
Jan 1 to Nov 30.----- 2,579,488 2,345,896 253,115 def159,562 
Great Northern_b----- Nov 9.065 686 6,056,762 5,733,624 3,203,092 
July 1 4 Nov 30-.----- 37,914,004 35,684,397 21,240,550 19,364,520 
Positie, oe aa Nov 653,032 518,044 136,274 51,876 
July 1 t S Nov 30_----- 3,258,768 3,014,424 604,144 421,261 
Rock Island Lines_ p.--HOF 6,659,533 6,083,815 1,902,702 1,425,708 
July 1 to Nov 30_----- 31,910,146 32,346,351 7,801,325 8,403,194 
‘Telego, Peoria & West b Dec 105,176 88,976 15,617 2,635 
uly 1 to Dec 31-.----- 640,917 633.716 102,930 69,290 
INDUSTRIAL COMPANIES. 
— Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Companies. Year a ais Year.. 
Am Ta & Tel (Assoc Oos) -a—— 
an 1 to Nov 30.----- *218551503 206710,452 *60419,668 53, er ,304 
ME... , eeemnene-n-Dee 116,335 109,553 59,142 54,905 
Jan 1 to Dec 31------ 1,361,755 1,321,227 682.170 669.417 
Montreal or Ht & P_a-Nov 631,741 609,555 379 464 362,238 
May 1 to Nov 30...-.. 3,801,712 3,697,063 2,161,048 2,040,480 
Utah Securities Corp (all 
a ee ote ee Eo ec 459,064 390,322 260,318 196,162 
an 1 to Dec 31-----.- 4,827,725 4,600,616 2,549,778 2,240,475 


a Net earnings here given are after deducting taxes. 
b jet o pees here given are before deducting taxes. 
Commer are the combined results of operation as reported to the 
Inter State Com oan mmerce Commission by the separate companies. 
artly es 


Scents Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. a. "- “7: 7. 
Toledo Peoria & West..Dec 26,359 26,262 zdef742 zdef19,476 
July 1 to Dec 31.-.-.-.-. 156,736 154:792 zdef20,043 zdef74,941 


INDUSTRIAL COMPANIES. 


Tel (Assoc 
am | to Nov 30.-2- 16.670, nei 17, oy 567 *43748, Ae 36,484,737 


Keystone Telephone... Deo 6.060 31. 28.845 

eTelephone--Deo tiie Bik ‘900 361/018 aay Sir 
~ndh Pe: Ht & Pow.Nov 40,609 37,2 338,855 325,074 

a tts ar og BOTOLT«LBTO‘eIb 1,700;463 





. eee: alowing for other income received. 





sees 
EXPRESS COMPANIES. 
—Month of September— i. 1 to Sept. 30— 
1915. 1914. 5. 1 


Canadian Express Co.— $ $ 
Total from transportation. 374,451 296,134 1 007 :967 906,213 














Express privileges—Dr_.__- 197.200 150,184 4'383 461,035 
Revenue fromtransport’n. 177,250 145,949 483 584 445,177 
Oper. other than transport’n 4,881 5,187 15,514 15,824 
Total operating revenues. 182,132 151,137 499 ,099 461,001 
Operating expenses______.- 144,075 132,607 414,839 415,423 
Net operating revenue-_-_- 38,056 18,529 84,259 45,578 
Uncollectible rev. from trans. oo (a. <_< 8 eabae 
Express taxes............. 4,200 4,000 12,600 12,000 
Operating income____.--- 33,776 14,529 71,566 33,578 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 








Latest Gross Earnings. Jan. 1 to latest date. 
Name of - 
Road. Week or | Current : Previous, Current Previous 
Month. Year. Year. Year. Year. 





3 $ 3 $ 
American Rys Co...|December | 508,830) 480,710) 5,436,895) 5,559,534 
Atlantic Shore rRy_..|November 23,678| 24,267 327,205 336,417 
c Aur Elgin & Chic Ry|November_| 156,442) 160,928) 1,754.983) 1,920,613 
Bangor Ry & Electric) November 65,711} 64,570) 721.527 712, 
Baton Rouge Elec Co| November 17,671; 15,704 172,794 161,695 
BeltLRyCorp(NYC) |September 65,380 $1 f78 571,812 $51 .oes 
Berkshire Street Ry._|November 72,855| 72,066 852.814 900,514 
Brazilian Trac, L & P|November 16336000 59297 30 £70586 ,110 £67340, 988 
Brock & Plym St Ry.| November 7,872 8,056 1 113,682 
Bklyn Rap Tran Syst/September |2349, 654 '2464.363 20,634 "257 '20.776.197 
Cape Breton = ‘Co November 33.012; 30,045; 320.946; 320,100 
Chattanooga Ry & Lt November 98.812 84,896 982,001) 996085 
Cleve Painesv & East November 31,862) 29, 193 373.319| 378.612 
Cleve Southw & Col_| November 1” .834 100,1 
Columbus (Ga) El Co November 7:290 63,274 650.989 621,667 
Colum (O) Ry P & L_| November 297 008) 261,656) 2.812.861) 3 »787 ,734 
g Com'w’th P Ry & L, November 1323 ,673,1185, ane 12,979 peri 2.665.099 
Connecticut Co____- November | 679,901; 601.801 g. 516. 305| 7,364,810 
Consum Pow (Mich) _|November | 377, 190 303,693) 3.472.993) 3.079,903 
Cumb Co (Me) P & L| November | 213,206 196.2 249) 2.412.111, 2,310,108 
Dallas Electric Co..-| November | 161 .526| 180, 1.660.323) 2:022'463 
Detroit United Lines November |1145,361 949, 244| 12.041 .366 11,260,114 
D DE B & Bat (Rec) |September 39,579) 40, 576 359,590! 384,544 
Duluth-Superior Trac| November | 105,257) 103,564) 1,053,.121| 1,188,805 
East St Louis & Sub_| November | 219,595 207.713, 2.228.301 2,409,829 














_ 


Eastern Texas Elec. _| November 1,406 y : 617,439 
El Paso Electric Co__| November 93,482} 91,713 880,418 4 
42d St 4 4 St N Ave|September | 167,708) 162,575) 1,448,898) 1,382,582 
g Geo & Pow_| November .324| 546,656) 5.868.466) 5,762,392 
Galv- wy lec Co__|November | 168,261) 195,389) 1,773,018) 2, d 
Grand Rapids Ry Co| November J .208| 1.064.440) 1, ‘ 
Berries 5 peleways. November : 77,197 78 891,440 
Havana E November | 482,315) 461,788) 5.054.635) 4,939,430 


Honolulu R & a November 49,107; 48,912 
Houghton Co Tr Co_| November 22,84 
b Hudson & Manhat_|November | 477,688) 458,574 §.018 203 5,067 ,030 


Illinois Traction_...|November | 987,178) 920,741) 9,958,601 

Interboro Rap Tran_|November |3050,906) 2833 ,911)30,759 .050| 30,786,280 
Jacksonville Trac Co| November 49,250) 4 557.95 659,110 
Keokuk Electric._..| November 20,125} 21.276) 211,523 228,628 
Key West Elec______ November 10,023) J 103 ,334 122,224 
Lake Shore Elec Ry_|November | 112,682) 105,143) 1.263.331) 1,317,847 
79 Valley Transit}; November | 190,557) 152,398) 1,908,123) 1,715,273 
Lewist Aug & Waterv) Novemper 7 22 49,43 679,922 626.850 
Long Island Electric_|September 26,107; 23,805 200.966 193.875 
Louisville Railway_.|November | 239,721) 244,752) 2.684.686) 2,906,655 
Milw El Ry & Lt Co_|November | 538,660) 501,273) 5.383, 5,470,399 
Milw Lt Ht & Tr Co_|November | 121,226) 114,833) 1.354, 1,379,153 
Nashville Ry & Light} November | 185,260) 184,099) 1,952,271) 2,053,091 
N Y City Interboro_-_|September 60,331) 57,414 515,523 493 ,026 


NY& ng Island__|September 
N Y & North Shore-_-_|September 16,305) 17,203 125,296 128,755 
N Y & Queens Co___|September | 123,082) 119,186) 1,038,300) 1,031,541 


New York Railways_|November /|1134,595| 1061 ,863) 12.383 ,957| 12,366,115 
N Y & Stamford Ry-_| November 25,093; 23,967 347, 351,671 
N Y Wéestches & Bost| November 44,265 7 84 382,566 
Northampton Trac._|October_..| 15,872) 15,495 149,021 156,153 
Nor Ohio Prac & Lt_|November | 341,974) 286.732) 3,510.934| 3,319,704 
North Texas Electric| November | 145,692) 157, .556,.272| 1,908,535 
Northw Pennsyl Ry-|October 30,00: 28,3 99 .662 303,418 
Ocean Electric (L Dd. September 18,121) 17,227 133,114 142, 


2 ¥ 90 
Paducah Tr & Lt Co_| November 25,032) 24,839) 260,212) 274,054 
Pensacola Electric Co| November 23,516; 18,860) 234,107 244,734 
Phila Rapid Transit_| November |2136,746| 1959,824/22,.101 .980/21 ,886,872 
Phila & Western__..| November 40,460) 33,452 424,372 50, 
Port(Ore) Ry ,.L&PCo|November | 455,165) 494,626) 5,028,408) 5,758,679 
Portland (Me) RR__|October___| 92/502 898 403 6 
Puget Sound Tr,L&P.| October 641,413) 711.000) 6.216.055) 7,046,603 
giepubiic Ry & Lt__|November | 289:151| 241.625) 2.800.428| 2.741.626 
hode Island Co__..|November | 41 d 
Richmond Lt & RR -|September 308 305 
St Jos Ry Lt H & PCo|November | 108,819) 108,481) 1,150.706| 1,174,232 
Santiago El Lt & Tr- 43 ,239 7,117 883 
Savannab Electric Co| November 66,448) 69,870 725,311 
Second Avenue (Rec)|September 83,07 x j 697 .966 
Southern Boulevard_|September 20,166; 20,076 171.365 168,972 
Staten Isl Midland__|September 3 32,063 r 256,96 
Tampa Electric Co_._| November 83,696| 80,922) 895,278) 895,498 
Third Avenue______. September | 328,190) 327,631| 2,875,708) 2,968,458 
Toronto Street Ry__|September | 489.573) 525,254! 4. 
Twin City Rap Tran_|4th wk Dec] 276,754 470 
Union Ry Co of NYC|September | 245,296! 241,811) 2,099.653) 2,191 
Virginia Ry & Power| November 
Wash Bait & Anna ap. November 96,474 ° 5 
Westchester Electric_|September 52,519' 54,722 444,314 465,14 
Westchester St RR__| November 19,847, 19,752) 232.537) 238,562 
Yonkers Railroad-.._|September 63,921; 62,951 544,998 539,105 


























York Railways-_-__..- October__.| 81,169) 70.172 678,273 659 487 
Youngstown & Ohio_| November 24,992; 23,603 263,889 254,17: 
Youngstown & South!/October___ J 14.764 055 150,630 





b Represents income from all sources. c These figures are for consoli- 


dated company. Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week; 


— Gross Earnings——- ——Net Earnings—— 
evious 


Current Pr Current Pr 
Roads. Year. Year. Year. Year. 
3 $ 3 $ 
British, Columbia ElIRy.Nov 562,782 648,485 84,139 147,262 
y 1 to Nov 30_-____ 2,636,479 3,528, 837 229,307 762,931 
Harisbure Railways...Nov 77,256 77,197 12,510 8,146 
Jan 1 to Nov 30____.- 854.788 891,440 114,419 133,172 





a Net earnings here given after after deducting taxes. 
b Net earnings here given are before deducting taxes. 
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ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Dec. 25. The next will appear in that of Jan. 29. 


Lehigh Valley Transit Co., Allentown, Pa. 
(Report for Fiscal Year ending Nov. 30 1915.) 


The remarks of President H. R. Fehr regarding the prop- 
erty and its operations, together with the income account 
for 3 years and also the general balance sheet of Nov. 30 
1915, will be found under heading ‘‘Reports and Documents.” 

President Fehr in the report says that the company dur- 
ing the past year, notwithstanding the unsettled business 
conditions prevailing during the major part of the time, has 
shown the largest earnings in its history, and is in a stronger 
financial position than ever before. The total operating 
revenues increased $187,870, or 10%, while the net income 
gained $115,267, or 55. 4%, Out of the net income divi- 
dends of $174, 288, equivalent to 314% on the preferred stock 
outstanding, have been paid. The surplus increased from 
$191,374 to $344,295, a gain of 79.9%. 


BALANCE SHEET NOV. 30. 











1915. 1914. 1915. 1914, 
Assets— $ $ TAabdilittes— $ $ 
Road & equipment17,456,777 17,270,309 | Preferred stock... 4,979,687 4,979,687 
Invest. in affil., Common stock... 2,997,350 2,997,350 
&c., cos. at cost 1,896,872 1,895,577 | Funded debt_-_-_-- 11,440,009 11,448,447 
Adv. to affil., &c., Mtges. on real est 40,000 41,300 
com _ 158,874 142,298 | Audited acc’ts, ac- 
Miscellaneous - - - 34,462 41,556 er’dint., &c.... 146,170 154,538 
— bills, &c., Accr’d taxes, re- 

. R.E.M. &¢ 178,450 97,936 serves, &c_.._- 105,449 101,093 
Material & suppl. 116,022 144,311 | Accr’d depreciation 229,538 136,128 
Discount on fund- DE niecenooe 344,295 191,375 

ed debt, &c.... 441,086 457,930 
Bi cccind 20,282,498 20,049,917 THO candncece 20,282,498 20,049,918 
—vV.101, p. 1465. 


Wabash Railroad (Old Co.—Now Reorg. as Wabash Ry.) 


(Report for Fiscal Year ending June 30 1915.) 
COMPANY AND RECEIVER'S ACCTS. CONSOLIDATED—OPER., &C. 


1914-15. 1913-14. 1912-13. 1911-12. 
Road operated June 30. 2,519 2,515 2,515 2,515 
Locomotives. —....-..-- 696 701 716 699 
Passenger opment. wie 427 426 443 418 
Frolght eam pment lip 22,485 23,114 23,766 20,946 
my carried (No.) g. 530,002 6,073,751 6,012,717 5,989,029 


qaas. carried ne Kong -312,643,566 381,382,317 366, 477.730 359.585.619 
Ro per pase rmile. 1. 1.888 cts. 1.983 cts. 1.945 cts. 
spat (tons) Seeried .X. 13,473,370 14,260,545 15,623,949 13.496.755 | curing 


ht (tons) carr.1m 3,219:555 3.321.617 3.722.548  3.127,41 

per ton per mile_.. 0.632cts. 0.608cts. 0.585cts. 0.611 cts 
ior eain-lond (tons) 409 394 395 358 
Earns. per fr't-train mile $2.5876 2.3934 2.3124 2.1820 
Earns. per --train m. 1.1291 1.2174 1.2322 1.1418 
Gross per mile. 11,547 11,939 12,634 11,276 





x Revenue freight only. y Three ciphers (000s) omitted. 
COMPANY & RECEIVER'S ACCTS. CONSOL.—INCOME ACCOUNT. 




















Earnings— 1914-15. 1913-14. 1912-13. 1911-12. 
EEE. ancnnneunast $8. 126, es u 974 »268,289 +993 ,874 
se os cakes esaaie ali 358,026 199,493 21,774,362 19,074,821 
Mail, express, &c_-.-..-- 2,598,077 2,621,028 2,726,635 2,286,069 
Beal neg TENTS EP ESS $29,082,788 $30,022,495 $31,769,286 $28,354,764 
zpenses— 
Mainsanance of way ,&c. $3. 759,026 +. 028,044 $4. 330,278 $3,889,590 
Maint. of equipment___ 5.461.031 1347. 5.330.497 5.312.741 
Traffic expenses. ---__-- 1,038,841 ? (032.850 1,025,136 953,132 
Transportation ___--___- 12,016,111 12,865,693 13:214:059 12,137 "368 
Miscellaneous operations ee: ae | hea | hy ere 
sane aoe caverns CRORE 8 seeees 3 eee | Uden 
CEE wiccnasandsnae 757.377 836,899 793,519 857 ,653 
NE Oe na in cninm wad $23,178,837 $24,403,833 $24,693,489 $23,150,484 
P.C. oper. exp. to earns. (79.70) (81.29) 77.73) (81.65) 
Net earnings. ._..--.--. $5,903,951 $5,618,662 $7,075,797 $5, 204, 280 
Outside oper., deficit... § __-..- 55.780 3,176 
Taxes accrued, &c____- 972.946 1,044,309 905.892 851.630 
Operating income.... $4,931,005 $4,518,573 $6,115,222 $4,319,475 
Separately oper. prop’s. -.---- 382,005 358,9' 773 
Joint facilities, rents_-_- 214,219 »948 117,015 99,158 
Dividends received____ »24 60,240 101,440 69,840 
Interest, &c.....-...-. 178,850 132,145 179,285 146,224 
Gross income_---.-_-- $5,384,314 $5,299,911 zt: »871,955 +963 ,470 
Hire of equipment---_-_- $1,255,760 $1,113,871 on 19° 1,055,512 
Joint facilities, rents... 1,692,529 1,562,861 1,552,347 
Int. on receiver’ s certifs_ 941,750 844,513 70's61 ; 
Disc. on receiver's certif. 166,922 229,535 mee. 9 eae 
Other interest & lees 237 ,635 104,544 400 7,000 
Int. on underly. M. bds. @2,.985,680 2,988,605 2,991,730) 3,256,960 
Int. on equip. = "ns__ 161,762 169,017 216,941 
Eo EO pcre es Reese 187,500 _$35°900 
nterest on no apatites so. eeepeinilte’ 2)<4. 7 tae tient P 225, 
Sinking fund, &c_----. |  __..-- 57,760 58,680 60,140 
Additions & betterments b783,043 908,120 480,652 268,458 
Total deductions-_-_-- S228 082 7,978,826 $7,248 207 7,186,027 
Balance, deficit _....-_- 768 $2,678,915 $376,332 $2,222,557 


a Int. on underiying mt e. bonds in Sits. | 2. 985 +690, incl. follo 


“a od M. bor eit ad Div. M: bone ds_ $64, 
Oo . esha v. 
do. Ist lien’ Term. bds. 142/200 os © oe Daag 111.085 


Tol. & Chic.Div. lstne -bds 120,000 
Detroit & Chicago Exten. City Seem Spr. & 
lst M. bonds__--.---- 141,425 Nor. RR. lst M bese. 4,000 
b Additions and betterments in 1914-15 include ciety ¢ track elevation at 
pe Bn $93, ape equipment passenger and oan &c., $202,415; 
in connection with receiver's p: programs additions and better- 
ments | in excess of proceeds of sale of receiver's ctfs., $193; 674, &c.—V. 102, 
Pp 


RS SA Se SEES an, le 8,000 





American Brake Shoe & Foundry Co., New York. 
(14th Annual Report—Year Ending Sept. 30 1915.) 
President Otis H. Cutler says in substance: 


Resulis.—The general business depression continued till about June 30, 
but toward the latter part of the year a substantial improvement occurred, 
and our business in the last quarter was much better than for the earlier 
quarters. The year’s net profits were $1,145,387, sufficient to permit the 

ayment of 8% An een on the pref. stock and 7% on the common stock, 
Tea ving $423, 38 7 to be carried to surplus account. The usual liberal charges 
for depreciation and reserve accounts were made and inventories were taken 
at cost. Except at Uniontown, all the plants were operated throughout the 
year. The operation was 53. 9% of the capacity against 61% in 1913-14. 

Additions, &c.—Additions and betterments cost about $37,000. 

Investmenits.—We have continued to invest the surplus funds in high- 
grade securities, available for prompt conversion into cash if required. A 
satisfactory rate of interest was received on such investments and certain 
of them have been sold at profitable prices. 

Southern Wheel Co.—Owing to the business Gepreemicn during most of the 
year, the volume of business was not so large as had been ho but the 
operations were satisfactory, dividends having been earned an paid at the 
rate of 6 % Foy ne one {9 due provision for depreciation. The new Atlanta 
plant. re ng the one ” by fire in Feb. 1914, is & fireproof modern plant 

replact in successful o degg wo since its opening March 8 1915. 

ge Fah Malleables Co.—The business early in the year was not satis- 
factory, but during the latter months it increased and the operations re- 
sulted in small net earnings for the year. The small malleable foundry 
built last year at Owosso, Mich., has been busy the entire year, and on 
account of the expansion ‘in the automobile trade it was decided in Sep- 
tember to increase its sony - additional furnace is now under erec- 


tion, which is expected to producing by Jan next. There is consid- 
erable business now in Sad yy ad itis ——- that the enlarged foundry 
will be fully employed during the coming At Lancaster, N. Y., the 


prospects are also good and at this date’ ti mod ‘of the four furnaces at that 
point are operating at capacity. The result at present is not entirely satis- 
‘actory, aS much of the work being turned out was taken early in the year 
when prices were low. 

American Manganese Steel Co.—The volume of business in view of the 
general depression which prevailed was fate of 7 and the company earned 
and paid pref. dividends at the usual rate. of 7% and — a substantial 
balance left over for transfer to surplus. prospects for the next year 
- 4 satisfactory. The words “idgear’ ®aiien” have been dropped 

m the name 

Dominion Brake Shoe Co., Ltd.—There has been under consideration for 
some time a plan for handling the company’s business in the Dominion of 
Canada through a separate Sotpecencn, and since Sept. 30 1915 
ments have been completed b —_—. n, effective Jan. 1 1916, the com y's 
brake shoe business in Can ed on 7 the Dominion Brake 
Shoe Co., Ltd., a corporation BoA 2S Canada, the = capital stock 
being owned by the American Malleables Co., which in turn is owned by 
your company 

Reincorporation Plan.—The plan reincorporate under the laws of 
Delaware has been held in abeyance + thefailure of 13 stockholders, rep- 
resenting a small minority interest, to give their assent. 

General.—The business of the » Company is so largely with cations tes that 
whatever affects them has a corresponding effect u = oe 
Efforts will be continued to diversify a the business so 4 t in the = are 
— be less dependent upon a single industry. A substantial part of our 
or ts already comes from business done with other industries not only in 

e United States boy other countries. The railroad business in the U: — 








States is increasing in Riga ~ and there is consequently an in 
mand for your altho as yet the number of locomotives and 
cars ordered is = base no 
INCOME meres YEARS ENDING SEPT. 30. 
914-15. 1913-14. 1912-13. 1911-12. 

Wetesetie.. ...0cnco0ces *s., 180,613 *$1,059, is $1,316,579 $1,052,719 
Interest on bonds..--~-- 35,226 36,173 36,992 38,271 

Net profits......... $1,145,387 $1,023,572 $1,279,587 $1,014,448 
Divs. paid—Preferred - (8)400,000 (8)400,000(7 34)370,000 (7)280,000 

Common (7%)-.---- 322,000 322,000 304,500 252,000 

Balance of profits..... $423,387 $301,572 $605,087 $482,448 





*Includes nee comings Se tion of rr after deduct manufac- 
ive and selling : reciation, s, including 
other rie ee nade ony 


BALANCE SHEET SEPT. 30. 


1915. 1914. 1915. 1914. 
Assets— $ $ Liabdilities— $ 8 

Plants, patents,&c. 8,246,229 8,206,338 Preferred stocks.. 5,000,000 5,000,000 

a Investments.... 3,514,802 3, ory 165|Common stocks... 4,600,000 4,600,000 

CE, cncennnecee 964,645 "714 ,005 | First mtge. bonds. 691,000 

Accts. & bills rec. 1,461,671 1,566, "951 | Reserve funds. ___ 1,128,750 1,087,914 











Marketable loans, Accounts payable. 381,426 471,221 
GAs ntnnnachane 997,480 770,381 | Accrued bond int_ 2,879 2,958 
Inventory stores... 936,719 981,756 | Surplus .......-- 4,726,306 4,302,918 
Manufac. stock... 408,815 491,415 
Beth. ccvcocus 16,530,361 16,175,011| Total -..-..-.-- 16,530,361 16,175,011 





a Investments include American Malleables Co., America: Mangaqese 
Steel Co., Southern Wheel Co. and miscell. securities. —V. 101, p. 2073 


Ford Motor Company of Canada, Ltd. 
(Data for Year ended Sept. 30 1915, &c.) 


Morton Lachenbruch & Co., N. Y. City, report in subst.: 


The company has the exclusive ieniest and selling rights on the 
Ford automobile rongpowt the entire _y ~ otre outside of England, 
Ireland and Scotland, Canada, New Zealand, Australia, India 
and British South Africa. "tn Nt ae ap of $62,500 of stock given to. 
the Ford Motor Co. of Detroit, » souumres at organization in 1905, a —— 
commenes — the i -4 = = the devices and improvements on the 


mpany t cost. 
«Since Se t. ret T91s ‘the authorized ca ata has been raised to $10,000,000, 
of whi ch $7,000 is outstanding, $6,000,000 of Bay represents the 
recent 00% yo dividend. The’ oo company since organization in- 
crenned its capital stock from $125,000 to the present amount outstanding 

oy means of stock dividends, while the cash dividends have © aggregated 
2. 600,000. At the last annual meeting, V.-Pres. and Treas. G 

regor stated that, at the next annual meeting, it probably would be the 

policy of the management to authorize tHe distribution of she $3,000,000 

treasury stock as an additional dividend to the stockholders 


NUMBER OF CARS PRODUCED—NET ANNUAL PROFIT. 


1912. 1913. 1914. 1915. 1916 (a. e 
Cars produced-. 6,500 11,500 16,000 24,500 
Net earnings. ---$1,065,000 $1,317,000 $2,022,000 $3,202,000 $5,000,000 


BALANCE SHEET OF SEPT. 30 1915 AND 1914. 
1915. 1914. 1915. 1914, 
$ $ 


Liabilities— $ 3 
Cash on hand...-..- 2,609,998 1,257,032 | Capital stock--.---- 1,000,000 1,000,000. 
Due from customers.1,027,573 347,149| Accounts payable... 974,848 284,622 
Prepaid expenses... 178,168 127,708/|Accr. pay-roll, &c.. 133 ‘089 64,207 
Stores accounts....1,649,078 1,513,695 er from deal- 











Plant accts., real est., 8g) ee 115,885 116,680 
machinery, &c...3,717,591 2,358,034 Contract rebates... 89,497 34,600 
Res’ves—Dep’n, &c. 439,289 276,167 

RROEE bo dciecncaent 6,529,800 3,827,342 

EE Ch causes 9,182,408 5,603,618; Total’........... 9,182,408 5,603,618 


See also item on a preceding page and V. 102, p. 71; V. 101, p. 1810. 
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Swift & Co., Packers, Chicago. 
(Report for Fiscal Year ending Sept. 25 1915.) 


Pres. Louis F. Swift at the annual meeting said in subst.: 


Ifhave just returned from a trip to the Pacific Coast, and believe the en- 
tiretcountry, East and West, is very prosperous. The thrifty condition 
of the cotton industry, as compared with a year ago, has its pins nm we | 
effect on business in the United States. The wool market has reflec 
a very active demand and high prices throughout the year; and in conse- 
quence of this, and for other reasons, sheep and lambs have realized high 
average prices quite satisfactory to the producer. 

In 1915 we paid the stock raiser more for cattle, while selling beef to the 
retailer at a lower price. We paid in 1914-15 $7 10forlive cattle at an average 
of 100 Ibs., against $7 06 in 1913-14, and we sold our beef in the principal 
cities in 1914-15 for (per cwt.) $11 46, against $12 13 in 1913-14. e 
were able to do this because we obtained more money from the sale of by- 

ucts. The additional value realized from hides, fertilizer, soap and 
other ee iT during 1915 was greater than our entire profit on the 
cattle.. The 1915 profits on beef, including by-products, have not been 
greater than the average. For the year the profits are about 4 of Ic. a lb. 

Our business for the year has been satisfactory; our volume of sales has 
been more than maintained, the total for the year amounting to over 

,000,000. The outlook for 1916 is good. The profit for the year 
about 2.8c. on each dollar of sales, and again demonstrates the 
reasonable margin of profit of the volume of business. 


OPERATIONS FISCAL YEARS END. ON OR ABOUT SEPT. 25 AND 27. 





























1914-15. 1913-14. 1912-13. 1911-12. 
Business done exceeded_500,000,000 425,000,000 400,000,000 300,000,0°0 
Net earnings__.__.--_-- 14,179,362 9,773,302 10,604,597 8,502,930 
Inc. of reserves. --_---- 86 .302 1354,597 252,930 
Dividends -____-_--- (7 4)5,437,500 (7)5,250,000 (7)5,250,000 (7)5,250,000 
Balance, surplus---_-_- 8,650,000 4,200,000 4,000,000 3,000,000 
BALANCE SHEET, SEPT. 26 TO 28. 
1915. 1914. 1913. 1912. 

Assets— $ $ $ 3 
Real estate, improve’ts, i 

including branches... 50,539,539 50,434,307 47,054,189 39,914,922 
Stocks and bonds-_--.--- 38,355,803 35,462,091 32,417,284 24,173,941 
a ee ne a 8,946,755 8,479,190 8,573,505 7,474,342 
Accounts receivable___. 61,622,455 47,329,777 42,208,735 40,156,735 
Live cattle, sheep, hogs, 

dressed beef, &c., on 

RR) aa re ae 47,901,889 45,899,008 47,860,366 39,766,381 

Fopel sens TREES Sia) 207,366,440 187,604,373 178,114,080 151,486,321 

iabilities— 

Capital stock paid in... 75,000,000 75,000,000 75,000,000 75,000,000 
aie Sa 4,500,000 10,000,000 5,000,000 5,000,000 
Reserve for bond a} 1,806,250 1,437,500 1,375,000 1,375,000 
Reserve for dividends- 

Bills payable___.....-- 32,933,550 39,538,850 39,160,400 24,649,200 
Accounts payable____-_- 21,375,756 18,619,001 19,092,960 12,330,998 
gk Reader ae 5,900,884 5,809,022 5,485,720 * ,123 
eR a 45,850,000 37,200,000 f 000 29, : 

Total liabilities... _- 207,366,440 187,604,373 178,114,080 151,486,321 
—V. 102, p. 158. 

Lawyer’s Mortgage Co., New York. 

(Report for Year ending Dec. 31 1915.) 

The comparative tables follow: 
OPERATIONS FOR CALENDAR YEARS. 
1915. 1914. “_—. a 

Guar. mtges. sold_____. 45,844,367 39,460,086 31,955,577 39,742,271 
Guar. mtges. paid off... 42,345,755 36,321,078 25,397,277 26,605,161 
Guar. mtges. outstand- 

se = | hee 144,364,533 140,865,921 137,726,913 131,168,613 

Income from— ‘ 

Premiums for guaranties 672,919 690,817 667 ,137 614,564 
Interest on mortgages__ 257 ,406 358,169 338,186 355,480 
Rents, commissions, &c_ 122,587 161,591 16,125 21,343 

Gross earnings_..... 1,052,912 1,210,577 1,021,448 991,387 

Expenses— 

24,550 25,000 17,333 18,000 
EO eae 194,066 188,79 134,87 125,120 
Advertising & stationery 25,683 24,15, 21,5 19,485 
Taxes & gen. expenses__ 41,823 49,339 37,189 38,171 

Gross expenses_..__. 286,122 287,290 210,973 200,776 
Net earnings._.______- 766,790 923,287 810,475 790,611 
Dividends paid (12%)-- 720,000 720,000 720,000 ’ 

Balance, surplus_.--_-_ 46,790 203 ,287 90,475 130,611 

BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— $ 3 LAabilities— $ $ 
N. Y. City mtges__.5,003,840 6,514,726 | Capital _.._..._._- 6,000,000 6,600,000 
Accrued interest.... 355,791 392,366) Surplus _..._..___- 2,750,000 2,750,000 
Co.’s Brooklyn build- Undivided profits... 299,077 252,284 

ee 175,006 175,000/| Mtges. sold, not de- 

Real estate_....... 997,040 699,322 eee eee 477,410 116,157 
do under con- Reserves for prepaid 

tract of sale____-- SRR... aancun premiums, &c.-.. 35,390 96,225 
CO acentcceeun 2,204,400 1,433,252 

a, cies 9,561,877 9,214,666| Total _.________- 9,561,877 9,214,666 


There are 11,383 guaranteed loans outstanding (see ‘‘operations”’ above), 
the average loan in Manhattan amounting to $31,500, in Brooklyn to 
$5,700 and in the Bronx to $21,500.—V. 101, p. 134. 


GENERAL INVESTMENT NEWS 








RAILROADS, INCLUDING ELECTRIC ROADS. 


Atchison Topeka & Santa Fe Ry.—Bonds.—Bodell & 
Co., Providence and Boston, have purchased, and are offer- 
ing at 88 4 and int., to yield about 4.60%, a block of $500,000 
Rocky Mountain Div. First Mtge. 4% Gold Bonds, dated 
Jan. 1 1915 and due Jan. 1 1965, being part of a present out- 
standing $3,000,000. Listed on the New York Stock Ex- 
change. A circular says: 

The bonds are secured by a first mortgage on the Rocky Mountain Divi- 
sion, which consists of 106 miles of standard-gauge railroad between Ute 
Park and Des Moines, New Mex. This division connects the Atchison 
with the Colorado & Southern Ry. and the El Paso & Southwestern System. 
It traverses valuable and extensive coal properties, supplying one of the 

grades of coal in the Southwest, which properties have an estimated life 


of over 200 years. A large part of the output is used for fuel by the A - 
son system.—V. 101, p. 2143. 7 nant 


Baltimore & Ohio RR.—Bond Purchase Consummated.— 

See Cincinnati Hamilton & Dayton Ry. below.—V. 101, p. 2143, 1884. 

Buffalo & Susquehanna Ry.—Notice to Depositors.— 
The committee of holders of 1st M. 414s, William Salomon, 
Chairman, reports in substance: 





The committee purchased the property for $300,000 at foreclosure sale 
on Sept. 13 1915, and on Dec. 13, after numerous unsuccessful negotiations 
sold the same as an entirety to C. A. Finnegan, Theodore Hofeller and 
A. Weber, for $800,000, the purchaser assuming all our obligations as pur- 
chaser at the sale under foreclosure. A substantial part of the purchase 
price has been paid, the balance being payable on March 12 1916. For the 
payment of the balance, the committee has retained a lien upon the yA 
erty. After payment of all expenses, and a moderate compensation for the 
committee, the balance of the proceeds of the sale will be distributed among 
the holders of the above-mentioned certificates which are endorsed as pro- 
vided in the agreement of liquidation. Due notice of such distribution will 
be given. While the amount cannot be determined exactly until all settle- 
ments are completed, we estimate that the final distribution will be slightly 
in excess of $120 for each $1,000 certificate endorsed as aforesaid. Compare 
Wellsville & Buffalo RR., V. 102, p. 68.—V. 101, p. 1972. 

Chicago City Ry.—Bonds.—lIllinois Trust & Savings 
Bank, First Trust & Savings Bank and Lee, Higginson & Co. 
are offering at 9934 and int. $1,000,000 Ist M. 5% gold bonds 
of 1907, due Feb. 1 1927, but redeemable as a whole upon any 
interest date before maturity at par and interest, but only 
in case the property shall be purchased by the city or its 
lawful licensee. <A circular shows: 

The company owns and operates approximately 315 miles of street rail- 
way, measured as single tr , serving the South Side of the City of Chicgao 
and a portion of the downtown district, and also operates under agreement 
the lines of Calumet & South Chicago Ry. Co. and Southern St. Ry. Co. 
These bonds ($32,200,000 now outstanding) are a 1st mtge. on all property 
of the company now owned or hereafter acquired. The purchase price of 
the property on Nov. 1 1915, in terms of the franchise ordinance, was 
$49,784,765. The issuance of additional bonds is limited to the cost of 
extensions and improvements as certified by the board of supervising en- 
gineers. Company has paid dividends on its capital stock, now $18,000,- 
000, continuously since 1870, the present rate being 9% .—V. 101, p. 212. 

Chicago Milwaukee & St. Paul Ry.—Bonds.— 

This company on Jan. 7 applied to the Wisconsin State RR. Commission 
for authority to issue of $5,369,000 bonds to purchase the Idaho & Washing- 
ton Northern RR. Co. (a controlled property) at foreclosure sale. See 
V. 101, p. 2143. 

Chicago Railways.—Bonds.—Harris, Forbes & _ Co., 
N. W. Harris & Co., Harris Trust Co., National City Bank, 
Illinois Trust Co., Northern Trust Co., Merchants’ Loan & 
Trust Co. and Perry, Coffin & Burr, are offering $1,500,000 
Ist 5s at 9714 and int., making $54,455,000 outstanding.— 
V. 101, p. 369. 


Chicago Rock Island & Pacific Ry.—Notice to Bond- 
holders.—The committee of holders of first & refunding 
mortgage 4% gold bonds, due 1934, Charles A. Peabody, 

hairman, urges; by adv. on another page, the necessity for 
promptly depositing these bonds under the protective agree- 
ment of June 18 1915. This necessity is emphasized, the 
committee says, by the fact that the method of meeting 
shortly maturing obligations of the company may jeopardize 
the security of the bonds.—V. 101, p. 2143. 


Cincinnati Hamilton & Dayton Ry.—Deposits—Sale of 
Assenting General Mortgage Gold Bonds Consummated.—The 
Sabin committee announces that substantially $14,700,000 
of General Mtge. gold bonds of a total outstanding of $17,- 
529,000, have been deposited at the Guaranty Trust Co., 
N.Y. The sale of the deposited bonds having been consum- 
mated, holders of certificates of deposit are notified that on 
and after Jan. 12 1916, upon surrender, to Guaranty Trust 
Co. of N. Y., 140 Broadway, N. Y., or at its office, 33 Lom- 
bard St., E. C., London, of their certificates of deposit in 
bearer form, they will receive the purchase price of the Gen. 
Mtge. gold bonds represented. See advt. on another page. 

The amount so payable is $700 86, including 4% int. on the purchase 

rice from Jan. 1 1916 to Jan. 12 1916. Expenses of the committee have 

m ped. so no charge is made against holders of certificates of de t. 

Holders of undeposited Gen. Mtge. gold bonds who desire to sell to the 
Reorganization Managers may, during Jan. 916, surrender their bonds 
with the coupon of Jan. 1 1915, and all subsequent coupons attached (other 
than the Bankers Trust coupon so called) to Guaranty Trust Co., 140 Broad- 
way, N. Y. City, or at its London office, and shall receive $700 86 for each 
bond. The purchase is made for the B. & O. RR.—See V. 101, p. 1885, 
1972; V. 102, p. 65. 

Cincinnati Indianapolis & Western Ry.—New Tem- 
porary Securities to Be Ready Jan. 26.—The reorganization 
committee, Frederick H. Ecker, Chairman, gives notice that 
the plan of reorganization dated June 4 1915 (V. 106, p. 
2084; V. 101, p. 47) has been consummated, and that tem- 
porary Ist M. bonds and temporary voting trust certificates 
representing preferred and common stock of the reorganized 
company will be delivered on and after Jan. 26 1916 by the 
depositary upon surrender of certificates of deposit duly 
endorsed. The committee say; 

As assessments were paid as of Sept. 1 1915, and as the new bonds are 
dated Nov. 1 1915, interest at the rate of 5% per annum from Sept. 1 
1915 to Nov. 1 1915 will be paid upon the face amount of bonds delivered. 

Litigation against the Cin. Ham. & Dayton Ry. Co. and its stockholders 
upon the respective deposited bonds will be prosecuted by the reorganiza- 
tion committee for account of the respective holders of certificates of de- 
pot, one ages Ss to that effect will be delivered with the new securities. 
x » De 


Cities Service Co., N. ¥.—Cash Dividend Resumption.— 


A monthly dividend of % % on the pref. stock has been declared payable 
Feb. 1 to holders of record Jan 15. This is in accordance with the an- 
nouncement made in Nov. last. See V. 101, p. 1627, 2071, 2144. 


Dallas (Tex.) Electric Co.—Notes.—The Old Colony 
Trust Co. and Stone & Webster are offering at 994 and int., 
to yield 6.12%, the initial $750,000 Terminal Mortgage 
5-Year 6% coupon notes dated Jan. 1 1916 and due Jan. 1 
1921, but callable as a whole at 101 and int. on 30 days’ no- 
tice. Interest J. & J. at State Street Trust Co., Trustee, 


Boston. .Denoms. $500 and $1,000 c*. A circular says: 
These notes, part of an authorized $1,000,000, are the direct obligation 
of Dallas Electric Co. and are secured ve | a first mortgage on the terminal 
facilities and office building of Dallas Interurban Terminal Association, 
including the land upon which they are peng constructed. The cost of 
the land, terminal facilities and fireproof eight-story office and termina 
building is estimated at $1,480,000. Construction should be comple 
and operation begun in the latter part of 1916 
Earnings of Dallas Elec. Co. and Subsidiary Cos. for 12 Mos. end. Nov. 30°15. 


Gross earnings........- 513731940 | Balance and Sinking vund.2e ,090 


Oe... pn wund cies ooo 29,850 
750,000 of Terminal Mortgage Notes 
er annum, and it is estimated 


that the net 
rminal and office buildin 


income from the interurban during the first 


ear of operation will more than offset this additional interest charge.— 
- 100, p. 641. ’ 
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Eastern Texas Elec. Co., Beaumont & Port Arthur.— 


Gross Nat,after Interest Pf.Divs. Balance, 
91415..." -.....--3004795 $814.018 $105,068 Se4.000 $128.08 
1913-14. -_--.-_----- 660,661 ‘ ‘ 000 82,198 


The — stock consists of $1,400,000 pref. and $1,400,000 com. stock, 
at par. he company has outstanding Oct. 31 1915, $1,040,000 Ist M. 
coilat. trust 5s due Nov. 1 1942; $300,000 Beaumont Trac. Co. Ist M. 5s, 
due Ss i 1 1943 (closed mtge.), and $500,000 3-year 6% coupon notes due 
Dec. 11918. Stone & Webster, whose organization operates the rare’ 
are recommending the company’s Ist M. collateral trust 5% bonds of 1912 
(M. & N.), due Nov. 1 1942, and 6% cum. pref. stock (J. & J.) at market 
prices to yield about 5.50% and 6.65%, respectively.—V. 101, p. 1972. 


Fresno Interurban Ry. (Cal.).—Stock—Bonds.— 
The Cal. RR. Commission has authorized the company to issue (a) 
$212,500 common stock (par $100) at not less than 80, authorized Nov. 23 
914; (b) $350,000 Ist M. 6% 25-year bonds previously authorized at 907% 
of face vaiue; (c) 6% certificates of todentednens for $350,000, to net full 
face value. These issues are to refund 580 shares of common stock and 
$110,000 bonds previously authorized (see V. 99, p. 1909), and the balance 
as hereafter directed by the Commission.—V. 100, p. 1917. 


Interborough Rapid Transit Co.— W ages—Traffic.— 
The new wage scale announced by Pres. Theodore P. Shonts, Dec. 28, 
and effective the week of Jan. 2 for niernoronen and New York Railways 
employees, adds about $370,000 to the annual pay-roll, affecting 11,000 
men. Increases are scaled on various bases, such as length of service and 
tion held. The Second Avenue RR., the Brooklyn Rapid Transit 
. and the Third Avenue Ry. Co. have also increased the wages of their 
‘ormed employees, in general 1 cent per hour. 
Pres. Shonts stated on Dec. 29 that during the holidays thecompany 
carried record crowds. Traffic Dec. 20 totaled 2,468,970 for both divisions. 
viz.: subway, 1,385,253; elevated, 1,083,717. Holiday passengers: 


Weeks ending— Dec. 18 1915. Dec. 19 1914. Dec. 25 1915. Dec. 26 '14. 
Subway division_----- 7,800,828 7,593,295 7,565,314 6,952,403 
ia a 2 umpteen 6,002,433 6,093,535 5,645,553 
—V. »D. . 


Kansas City Mexico & Orient Ry.—Sub. Co. Plan.— 
See Kansas City Outer Belt & Electric RR. below.—V. 102, p. 153. 


Kansas City Outer Belt & Electric RR.—Plan.—Re- 
ferring to the plan for the reorganization of the Kansas City 
Mexico & Orient outlined in V. 101, p. 2144, and V. 102, 
p. 153, the committee named below has proposed for this 


sub-company a complementary plan dated Dee. 31 1915. 

Committee: John W. Platten (Chairman), Edward Dickinson, Herbert 
P. Howell, Jabez T. Odell and Phillip D. Tuckett, with Calvert Brewer as 
Secretary, 55 Cedar St., N. Y., and Chas. H. Jones & Co., fiscal assistants 
to the committee, 20 Broad St., N. Y. 

we gee & United States Mortgage & Trust Co., 55 Cedar St., N. Y. 

ents of t depositary, First National Bank, Kansas City, Mo., and 
G , Mills, Currie & Co., 67 Lombard St., London, E. C. 

ounsel to the committee, Harmon, Patterson, Eagle, Greenough & Day. 


: Digest of Introductory Statement. 

Organized primes iy to build a short belt line in the neighborhood of 
Kansas City and provide terminal facilities and an entry for the Orient Com- 
pany. into Kansas City; considerable right of way was acquired and prac- 

ly all of the grading and bridging, except the Kansas River aw 
River) Bridge, has been completed, but nor have been laid and prac- 
ically no eogress has been made with the enterprise for 7 or 8 years. A 
large initia expense will be required to complete the line and the value of 
the property will, to a very gost extent, depend upon its use in connection 
with the prepares of the Orient Company. 

In March 1912 an action was instituted to foreclose the Belt mortgage, 
but this action is still pending and the property remains in the hands 
of the receiver, apogesce in Oct. 1912. ll expenses and obligations of 
the receivership, including $50,000 receiver's certificates, likewise all ex- 
penses of fo osure and all unpaid taxes, will constitute charges against 
the mortgaged  peeneesy and be entitled to priority as to payment, over the 
Belt bonds. ter examination, your committee has concluded that the 
interests of the Belt bondholders will be best conserved by their ae gee 
with the Orient committee under its plan of reorganization da Dec. 8 
1915 (V. 101, p. 2144; V. 102, p. 153). 


The Plan, Dec. 31 1915. 

The Belt Company has outstanding $1,788,000 Fifty-year Ist M. 4% 
gold bonds, dated April 1 1903 (including’ $500,000 only +as 
collateral). Provided that the Orient plan and this plan shall both become 
effective, we have agreed that the Belt mortgage shall be foreclosed and 
the properties be transferred to the Orient co ttee on condition that the 
Belt bondholders shall receive (1) for each and every sum of $400 paid 
by them, and in exchange for their bonds, securities of the new Kansas City 

exico & Orient company as follows [being equal on the $1,044,000 bonds 
deposited with the co ttee to the total shown—Ed.]: 


Per Bond. Total. 
$400 in 5% list M. gold bonds_.______._.....-..---- ee 17,600 

$} ,300 par value in preferred stock voting trust eertificates_____ 1,357,200 
1,333 par value in common stock voting trust certificates____- s : 


(2) If not subscribing (or not paying their 40% subscriptions in full) 
to receive $250 ae. stock trust certificates of the new company in respect 
of each $1,000 Belt bond deposited. 

Subscriptions are to be payable in respect of each Belt bond as follows: 
a) on epecaton, $100 April 15 1916; $100 Aug. 1 1916; $100 Nov.1 
916 and $5 eb. 1 1917; or &) in full on April 15 or any subsequent in- 

stallment date, interest to be allowed at 5% p: a. Paymentsin London may 
be made in sterling at 4s. 1 633: to the dol ar, or at such other rate as the 
comimttee shall fix.—V. 102, p. 153. 


Louisville & Nashville RR.—‘‘Other Income’’ Increased. 
See Nashville Chattanooga & St. Louis Ry. below.—V. 101, p. 1973,1553. 
Manila RR.—Purchase.— 


A press dispatch from Manila says Governor-General Harrison has recom- 
mended the purchase of the Manila RR., capitalized at 8,000,000 pesos, 
with immediate payment of 4,080,000 pesos now available in the Insular 
Treasury and the balance in 18 months. 

The Government has financed the construction of the road up to 6,000,000 
pesos, but the war has prevented the English construction company from 
obtaining funds for completing the work. Government own ip is said 

be necessary for the protection of the Government's investment. Early 
ratification of his recommendation is expected.—V. 93, p. 45. 


Midland Railway (Ga.).—New Name.— 


The company, formerly operating under the name of Savannah Augusta & 
Northern Ry., in December changed its name to the Midland Railway. 


Missouri Kansas & Texas Ry.—Deposit of General 4\s. 
—Default having been made as to the payment of interest 
due Jan. 1 1916 on the ($10,421,000) Gen. Mtge. 4%% 
bonds of 1906, due Jan. 1 1936, the Bannard protective com- 
mittee (V. 101, p. 1093) urges the immediate deposit of these 
bonds (see adv.) with the N. Y. Trust Co., 26 Broad St., 
as depositary, on or before Jan. 31 1916.—V. 102, p. 153, 67. 

Mobile & Ohio RR.—New Morigage.—On Feb. 2 the 
security holders will be asked to take final action ratifying 
the previous action of the stockholders in authorizing a mort- 
gage of $50,000,000. See V. 99, p. 748, 343; V. 101, p. 1548. 

Nashville Chattanooga & St. Louis Ry.—Div. Increase. 
—A semi-annual dividend of 3% has been declared on the 
$16,000,000 stock of this road, a majority ($11,484,100) of 
which is owned by the Louisville & Nashville RR., payable 
Feb. 2 to holders of record Jan. 22. In 1915 244% was dis- 
tributed at each half-yearly iod, previous to which 344% 
was the semi-annual rate.—V. 00, p. 0000. 





New York New Haven & Hartford RR.—Disagreement. 
—The Government suit against the company under the Sher- 
man Law in the Federal Court at N. Y. resulted Jan. 10 in 
an acquittal of six directors and a disagreement on the re- 
maining five. 
gg Seen memes were Ty Dera, Veckand: V ieoweet saa Fane i: 
McHarg. Those upon whom the jury disagreed and who will face a new 


trial are: William Rockefeller, Charles F. Brooker, Charles M. Pratt, Lewis 
Cass Ledyard and Edward D. Robbins. See V. 101, p. 1273, 2145. 


Northern Securities Co., New York.—Larnings.— 


Calendar Divs.from State,&c. Admin. Int.on Divs. Balance, 

Year— C.B.&Q. Tazes. Exp. Loans. $3 3% . Surplus. 
AOE cline cacuasse $119,704 $4,455 $12,505 $3,514 $79,074 $20,156 
EOE dasa wns edie 119,704 4,461 12,592 4,795 79,072 18,784 


C. B. & Q. RR. dividends received were at the rate of 8% yearly.—V. 
100, p. 306. 


Oakland Antioch & Eastern (Electric) Ry.—Suit.— 

An application for a receiver for the Oakland & Antioch BY. was filed 
Dec. 30. ie the Superior Court of Contra Costa Co., Cal., by Howard D. 
Smith and three other holders of ist M. bonds. A San Francisco paper 
says the suit is regarded by those guiding the reorganization plan as a block 
to their efforts, which have not as yet the complete ng eM of the RR. 
Commission. ‘The charge is that the O. A. & E. Ry. using the funds 
properly applicable to the payment of the bond interest of the O. & A. 
te pay its own obligations.—V. 102, p. 67. 


Pacific Electric Ry., Los Angeles.—Fxtension of Time.— 

The Cal. RR. Comm. has extended to July 1 1916 the time within which 
to issue the unsold portion ($1,402,278) of $2,942,000 Ist ref. mtge. 5s, 
authorized Nov. 23 1914, and the unsold portion ($1,734,721) of $6,839,000 
authorized April 8 1913.—V. 101, p. 132. 


Pacific Gas & Electric Co., San Fran.—Stock—Bonds.— 

The Cal. RR. Commission has authorized the company to issue $2,500,- 
000 additional first pref. stock and $2,000,000 Gen. & Ref. M. bonds. 
The proceeds wili be applied on account of improvements and additions 
made and to be made. The bonds include, it is understood, the greater 
part of the block offered last week to the public. See V. 102, p. 154. 


Paducah & Illinois RR.—Bonds Sold.—The syndicate, 
represented in N. Y. by Kean, Taylor & Co. and Williazn A. 
Read & Co., has sold the entire issue of $3,500,000 44% 
bonds, the issue being oversubscribed within the first hour. 
It is stated that on Dec. 31 the entire line was opened for 
traffic from Metropolis, Ill., 14 miles, to a point near 
Paducah, Ky. Until the new bridge is completed trains will 
be parton across the Ohio River. See description V. 102, 
p. 67. 


Peoria & Eastern Ry.—Income 4s—Deposit Certificates.— 

The N. Y. Stock Exchange has listed $1,094,000 Empire Trust Co. cer- 
tificates of deposit against the 4% Income a Bonds of 1890 deposited 
under the terms of the agreement of the John F. Wallace Committee, with 
authority to add $2,906,000 certificates of deposit, upon notice of issuance 
in exchange for the cupetending Income bonds, making the total authorized 
to be listed $4,000,000. See V. 99, p. 1367. 


Philadelphia Company, Pittsburgh.—Lisied.— 

The N. Y. Stock Exchange has authorized to be listed the $2,500,000 
additional common stock which was recently sold (see V. is B. 68), upon 
notice of issuance, making the total amount listed $42,400, "3 


Earnings.—For the 8 months ended Nov. 30 1915: 
Gross earnings, $665,199; net, after oper. exp. and taxes______- $305,961 
Other income: Allegheny Heating Co., $66,600; Duquesne Lt. 

Co., $843,074; other divs., $67,501; int. on bonds, $82,333_- 1,059,508 
Int. & disct., $325,108; rentals from lease of plant, &c., $1,512,059 1,837,167 


Oa a ee Be a accel $3,202,636 
Deduct: Interests on Donde, RC. «6. 2 onc cnet cca snnennecsue $1,299,401 

Rents, &c., $14,612; interest and discount, $169,812_______- 424 

Improvements; &c., on new producing gas wells, $35,443, and 


et Gb NPE Ri ant ae die nicked beh inde Sbdiadaas 35,549 
Balance, anaes, for 8 months ending Nov. 30 1915_--___-- $1,683,262 
—Vv. 102, D- 6 . 


Rhode Island Co., Providence.— Wage Increase.— 

Arbitrators awarded an increase of 1}4 cents per hour, effective Jan. 1, 
for platform workers of 3 years’ experience. Wages of shop men and em- 
ployees of the miscellaneous departments remain unchanged .—V. 101,p.289. 


St. Louis El Reno & Western Ry.—Receiver.— 

Gen. Mgr. A. L. Mills, of the Fort Smith & Western RR., was recently 
appointed receiver for this company, following the receivership of the Fort 
Smith road, which owned 51% of the company’s stock.—V. 83, p. 380. 


St. Louis Troy & Eastern RR.—Equipment Notes—Fur- 
ther Data.—Harry F. Stix, St. Louis, in offering the $202,000 
5% equipment trust notes, described last week, says: 


The issue of $202,000 is secured by a direct lien on 300 forty-foot stand<« 
ard steel-underframe gondola cars, purchased from American Car & Foun- 
dry Co. at a cost of $225,000. ‘The notes are guaranteed, principal and 
interest, by endorsement by E. H. Conrades and the Merchants’ & Manu- 
facturers’ Investment Co., which company has a capital and surplus of 
$2,340,972. Normal income tax paid by the RR. Co. 

Strictly a freight road and operates between East St. Louis, Troy, Ed- 
wardsville and Formosa, Ill. he $850,000 capital stock of the eompany 
is owned by the Merchants’ & Manufacturers’ Investment Co. The divi- 
dend record of the company is as follows: 1234 MG in 1903 and 1904; 25% 
each year, 1905 to 1909 incl.; 1244 % in 1910 and 10% in 1912. 

{Offering price for notes, 7 earlier maturities, 1916 to 1919, 4% to4%% 
basis; later maturities, 5% basis].—V. 102, p. 154. 


San Francisco Napa & Calistoga Ry.—1915 Zarnings.— 
E. H. Rollins in a circular to the Ist M. bondholders regard- 
ing the favorable showing of the company, say in substance: 


Damage claims amounting to $135,000 resulting from the wreck of June, 
1913, have been pete through earnings and a $36,000 stock assessment, 
without abnormally increasing the floating debt. For the year ending 
Nov. 30 1915 the company showed net after taxes, &c., of $70,145. De- 
ducting $36,000 for bond int., a balance of $43,145 remained for corporate 
purposes.—V. 93 p. 1535. 


San Francisco-Oakland Terminal Rys.—fFurther Offer 


to Purchase Coupons.—San Francisco ‘‘Chronicle” Jan. 1 said; 
The company has completed the payment in full, within the 6 months 
grace, of all coupons of the bonds of its constituent companies maturing 
during July 1915. The banks which offered to purchase these coupons 
last July have, therefore, had their money repaid to them in full and the 
bills of sale, signed by bondholders, who sold their coupons to the banking 
syndicate, have been canceled by the Mercantile Trust Co., trustee under 
the coupon purchasing arrangement. Z 
To provide bondholders the opportunity of receiving the face value of 
their coupons on maturity, the same 13 banks which joined in the coupon 
purchase offer last July are again offering to purchase the (Jan. 1 1916 
coupons of this . The bill of sale is amended as follows: ‘“‘T 
urchase is made in contemplation of the “<n of a plan of reorganiza- 
on which will be submitted as soon as possible. Any Coupons purchased 
hereunder may be used by the purchaser for the p se of having the 
principal of the bond, to which the coupon belongs, declared due, if the 
owner of the bond approves the plan and deposits his bond thereunder.” 
(Compare V. 101, p. 214, 289, 846, 1372, 1974.)—-V. 101, p. 2145, 1974. 
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Savannah Augusta & Northern Ry.—Change in Name.— 

See Midland Railway above.—V. 101, p. 1372. 

Southeastern Ohio Ry. (Zanesville, O.)—Jncorporated. 

This company was incorporated in Ohio Dec. 22 with a capital of $800,- 
000 to take over the property of the Southeastern Ohio Ry., Lt. & Power 
Co. (see V. 100, P; 593), which operates a line between Zanesville and 
Crooksville. Half the stock of the new company is to be paid for the prop- 


erty, with the remainder reserved for a 10-mile extension to New Lexing- 
ton from Crooksville, Ohio. 


Southeastern Ohio Ry., Lt. & Power Co.—Sold.— 

See Southeastern Ohio Ry. Co. above. 

Sunbury & Susquehanna Street Ry.—Sale.— 

J udge Cummings on Jan. 5 ordered the foreclosure sale of the Rroperty 
a. 


The line runs 8 miles from Selinsgrove to Northumberland, ee 
V. 97, p. 1824. 


Toledo Peoria & Western Ry.— Earnings. —— 
nterest, 


June 30. Gross Net (after Other Balance, 

Year— Earnings. Tazes). Income Rent, &c. Deficit. 
LD ES | eee $1,175,251 def$33,225 $91,612 $288,454 $230,067 
J oO) eae 1,293,609 defl6,467 104,398 275,773 187,842 


—vV. 99, p. 1292. 


Virginian Railway.—Bond Offering.—The National City 
Bank, Kissel, Kinnicutt & Co., and Lee, Higginson & Co. 
are offering $2,500,000 1st M. 50-year 5% gold bonds, Ser- 
ies ‘‘A,”’ of 1912, due May 11962. Authorized, $75,000,000; 
outstanding (including present issue), $29,500,000. The 
bankers say in substance; 


These bonds are secured by direct first mortgage on the entire road 
owned, a low-grade coal line embracing 470 miles, owned in fee, of most 
modern standard, and on all its equipment except that portion upon which 
$1,125,000 uipment trusts, due serially 1916-1918, have a first lien. 
These bonds have a first collateral lien, through pledge of all the bonds 
and capital stock a directors’ shares), of the ian Terminal Ry. 
Co., upon the coal-l g pier (a steel structure 1,040 ft. in length, having 
an esti ted coal-loading capacity of 36,000 tons in 24 hours), and on the 
adjacent terminal property at Sewalls Point. After deducting net value of 
ae oy and terminal property under the mortgage, the $29,500,000 Ist 

. bonds are a the rate of only $36,400 per mile. The cash 
cost of the property has m over $54,500,000, so that an equity of more 
than $25,000,000 follows this issue. 

An estimate, based on the earnings for the first five months, indicates 
that the yy will earn, in the current fiscal year, about $2,762,000 
available for interest, after deducting all other charges. The interest on 
the entire outstanding amount of Ist M. bonds (including the present issue) 
and equipment trusts will amount to only about $1,465,000. 


y Years ended June 30————_ -5 Mos. end. Nov. 30 
Earnings— 1913. 1914. 1915. 1914. 915. 
Gross earnings__$5,842,584 $6,340,079 $5,820,406 $2,524,824 $2,889,449 
Net for interest. 2,382,485 2,641,049 2,164,47 942,984 1,235,597 
Int. onfund.debt 1,364,050 1,380,196 1,426,550 596,867 589,054 

The increase in interest charges on account of the issuance of $2,500,000 
additional Ist M. 5s will amount to but $125,000 perannum Following the 
general business depression in 1915, the coal and lumber trade in the terri- 
tory served by the an Ry. is resuming normal activity, and the cur- 
rent earnings of the Company are the greatest in its history. 

See map on p. 127 of ‘‘Ry. & Indus.’’ Supplement, and previous offering, 
V. 94, p. 1385, 1764, and last report, V. 101, p. 1624. 


Wabash-Pittsburgh Terminal Ry.—Amendment of Plan 
—Time Ezxtended.—The reorganization plan having been 


amended as of Jan. 4 as to underwriting and other matters, 


the Wallace Committee on Jan. 10 gave notice: 


The time for the deposit of Ist M. and 2d M. bonds and for the porment 
of the first installm eposited 





ent of the amount due under the plan on all 
bonds has been extended until the close of business Jan. 25. Depositary 
Central Trust Co., 54 Wall St. 
The time for the payment by holders of certificates of deposit representing 
lst M. bonds of the second installment of the amounts payable under the 
lan has been extended until the close of business on Feb. 1 1916, and of 
e third installment until the close of business on Feb. 15 1916. Notice 
will be given in due course of the amounts of the second and third install- 
ments payable by holders of certificates of deposit representing 2d M. bonds 
and the respective times wi ts ade. 
Holders of certificates of deposit representing any bonds first installment 
paid ($100 for $1,000 bond) may prior to Feb. 15 1916 present to the de- 
tary their certificates of deposit to have noted thereon their request 
t the stock of the Wheeling & Lake Erie RR. Co. uired in the re- 
organization be transferred to trustees in accordance with the plan as 
amended. Depositors dissenting to the amendment have two weeks 
from Jan. 10 in which to withdraw. 


Digest of Statement_by Reorganization Committee, James N. 
allace, Chairman, Jan. . 

Up to 3 p. m. Jan. 6 1916 there had been paid in respect of substantially 
$13,413,500 of Ist M. bonds and 2d M. bonds the first installment of the 
amounts payable thereon under the plan, thus indicating the provision of 
about $4,024,000 of the cash requirements of the plan and leaving unpro- 
vided for substantilly $5,046, of said cash requirements. From infor- 
mation received, it appeared that the required payment would be made in 
respect of a large amount of additional bonds if assurances were given that 
the plan would be declared operative. Obviously, until adequate provi- 
sion be made for the entire cash requirements of the plan, the committee 
is not in a position either to give such assurances or to enter into a firm con- 
tract for ihe acquisition of the securities of the Coal Company. 

Accordingly, the committee addressed itself to the task of securing an 
underwriting of the plan to the extent believed necessary to assure the pro- 
vision of the cash requirements of the plan. The committee is now able to 
announce that contracts have been secured from underwriters who, for a 
commission of $500,000, payable to them or to designated bankers, agree 
to take securities offered under the plan to depositors and not taken by 
them, and to pay therefor, up to not exceeding $5,000,000, the same amount 
of cash (exclusive of such commission) which depositors of bonds would 
be required to pay therefor under the plan. 

Under the provisions of the plan the committee is not authorized to pay 
a cash comamlasion for underwriting and therefore an amendment of the 
plan is needed so as to give the necessary authority in this respes. The 
amendment, among other things, not only permits the committee to pay 
the commissions for an und ting syndicate, but for the purpose of de- 
termining whether stock certificates of the Wheeling & Lake Erie RR. Co. 
or voting trust certificates representative thereof shall be distributed under 
the plan, it provides that holders of certificates of deposit representing 1st 
M. Bonds or 2d M. bonds bearing notation mowing, payment.of the first 
installment payable under the Yea may, prior to Feb. 15 1916, present 
their certificates of deposit to have noted thereon their request t the 
stock of the Wheeling Company acquired in the reorganization be trans- 
ferred to three trustees under a trust agreement. Depositors dissenting 
to the amended plan will, on withdrawing, pay on account of the compensa- 
tion, opeme. and liabilities of the reo ation committee in respect of 
each of their $1,000 bonds the sum of $7 90. 

The co ttee is now negotiating a contract for the acquisition of the 
securities of the Coal Company (or the notes collaterally secured thereby, 
accompanied by said ties) referred to in the plan, and it believes that 
if the amendment and modification of the plan is accepted by depositors 
the committee will be in a position to declare the plan operative and give 
notice of such declaration in the near future. 

Attention is called to the increasing earnings of the properties, as shown 
by the accompanying statement by the ver. 


Report.—Receiver H. F. Baker, Pittsburgh, Jan. 5 wrote 

The con: any and its subsidiaries, the West Side Belt RR. Co. and the 
Pittsb Terminal RR. & Coal Co., during the last few months have ex- 
pine non the benefits that have been paren He to the improved business 
conditions of the Pittsburgh district, due to the return of an active demand 
for steel, iron and coal products. The business of the various constituent 
companies has been most rns: The general opinion is that the busi- 
ness of the Pittsburgh district will continue active for an indefinite time, and 
1 belive that we are entering upon a substantial period of good 
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Operating Results of the Two Railroad Properties for the Half-Year end. Dec. 31. 
(Dec. Estimated.) 1915. 1914. 1915. 1914. 
Operating revenue$826,231 $705,856 | Deduct—Taxes___ $46,800 $46,800 
Oper. expenses... 488,086 3 











a . Hire of eq.,debit 26,000 27,707 

(59 %) (67.20%) Total ees uo 

OE aaneaas al 265,345 $156,981 

Net oper. rev_.$338,145 $231,488 | Other coon * 37,900 , 27 ,036 
OR RON se ced oheckinddnho cue adennawobeecaas $303,245 $184,017 


In view of the fact that our largest freight earnings are found during the 
open Lake season, and as it is believed that the shipments to the Lakes will 
be of larger volume and begin earlier than usual, it may ‘be resonably 
expected that the second six months will show a material improvement. 


Siz Months Barmiog? of a ending Dec. 31 1915 (Dec. Estimated). 








8 ‘ 1915. 1914. 
Gross earns_.$1,654,325 $1,329,953/Sur. (asshown) $90,937 $10.730 
Gross exp. incl. Other income 15,000 17,967 
sk.fd.&int.on 
lst M. bds.- 1,563,388 1,319,173 we ee ae $105,937 $28,747 
o. tons mined 1,521, F ’ 
Surplus.... $90,937 $10,780 oe 


It should be remembered that the largest shipments by the Coal Company 
are made d g the open Lake season. Increased booking and the ma- 
terial increase in prices which are being obtained for coal should make 
the second six months’ earnings of the Coal Co. the largest in its history. 
As the company did not, when coal was abnormally depressed, fill its books 
with orders at low prices, it is enabled to obtain the beneift of the higher 
prices now prevailing. Substantial increases are now being shown in the 

of the Coal Co. and the outlook as to earnings could not be brighter. 

In view of the foregoing facts I feel justified in stating that the earnings 
of the constituent companies should during the next 12 months show very 
excellent results. The physical properties of the railroad are in good con- 
dition. The locomotive repairs are up to date and we have practically no 
heavy bad-order cars on . The properties are going into the ter 
in the best condition physically and financially that they have been in since 
the roads and mines were opened. Moreover, the largely increased earn- 
_—_ of the Wheeling & Lake Erie, which should materially enhance the 


alue of the equity in that property which the Wabash Pittsburgh Term 
nal bondholders are to acquire under the plan. r 1. 


Opposition to Plan.—The Philadelphia committee, Charles 
Fearon, Chairman, in an adv. on another page says: 


Representing holders of a very large amount of bonds and certificates of 
— who are opposed to the present plan of reor ization, and have de- 
cided not to pay the assessment, we request all holders who do not assent 
to and have decided not to pay an assessment of $300 per bond, and who 
desire to join us in enforcing our rights and equity, to deposit immediately 
with Girard Trust Co., Philadelphia, who will issue receipts for same. 

Committee: Charles Fearon, Chairman; Matthew 8S. Brenan and G. T. 
Townsend, with K. 8S. Green, 333 Chestnut St., Phila., as Secretary 


Consolidation Plan.—The independent committee, Daniel 
B. Ely, Chairman, announce that they will offer to the public 


in a few days a Wabash-Pittsburgh and Wheeling & Lake 
Erie consolidation plan. 


The plan provides for a $22,000,000 long-term bond issue, £ 
half, it is stated, is provided for. It also reduces assenmments on | ae ae 
of bath companies and gives 6% income ponds therefor to yield 64%, ane 
excludes none of the W. P. T. bondholders or W. & L. E. stockholders. et 


earnings of the new company are estimated sufficient to pay all fixed 


Ely believes that the property should be worth $30,000,000 
any of the trunk lines who want it. Pits total indebtedness $2 $25 .000.000 
ahead of the first mtge., leaving an equity of $17,000,000 for the 1st 4% 
bonds if —— fave gone Caryl Ely — Ye BR i r 

are after property an an w ce sho e made suff’ 
protect the equity of the first mtge. nV. 102, p. 68, 155. mua 


Wellsville & Buffalo RR. Corp.—Purchase Terms.— 
See Buffalo & Susquehanna Ry. above.—V. 102, p. 68. 





INDUSTRIAL AND MISCELLANEOUS. 


Ajax Rubber Corporation.—IJnitial Dividend.— 
An initial dividend of $1 25 (24%) has been declared on the $3,000,000 
stock (par $50), payable March 15 to holders of record Feb. 28.—V.102,p.68. 


American Rolling Mill Co., Middletown, O.— Stock Div. 
The extra dividend of 5% on the common stock, yable in common 
stock, noted in these columns last week, is payable Feb. 10 to holders of 
record Jan. 20. The regular cash dividends of 2% on the common and 
14% % on pref. are payable Jan. 15 to holders of record Jan. 5.—V. 102,p.156 


American Sumatra Tobacco Co., N. Y.—Notes.—Laden 
burg, Thalmann & Co., N. Y.; Tucker, Anthony & Co., Bos- 
ton, and A. G. Becker & Co., Chicago, are offering for 
sale, the entire authorized $1,250,000 Three-Year 5% 
gold notes, dated Jan. 15 1916, and due Jan. 15 1919, but 
redeemable, all or part, at 101 and int. on any interest date 
upon 60 days’ notice. Denom. $1,000c*. Interest J.&J.15 
at Guaranty Trust Co., N. Y., trustee. 


Data from Pres. J. Lichtenstein, N. Y., Jan. 10 1916. 

Organization.—Incorporated in Georgia in 1910 and is engaged in the 
operation of tobacco plantations raising, curing, sorting and merchan 
of cigar wrapper tobacco, being the largest grower of ‘‘shade-grown tobacco 
in the world. At organization acquired the facilities and business in Gads- 
den County, Fla., and Decatur County, Ga., of eight established tobacco 
plantation co. In 1911 purchased Connecticut property out of earnings. 

Owns (a) Florida and eougse Properties, appraised at $2,850,000, com- 
prisieg a tract of about 34,000 acres of lands, of which about 1,500 acres 

as, in the past few years, been devoted to shade tobacco; there are 10,000 

acres cleared and suitable for the raising of tobacco (or other crops) and 
24,000 acres of timber lands, also suitable for tobacco after they are cleared; 
2,146 buildings, 11 packing houses of stone and brick, 7 warehouses, 91 
superintendents’ dwellings, 1,237 houses for laborers, 474 tobacco-curing 
sheds, 16 co buildings and 310 miscellaneous. (b) Connecticut 
property est. at $650, , incl. about 1,250 acres of lands, with barns, houses, 
warehouses, farm machinery and live stock; in 1915 raised about 700 
acres of shade tobacco there and how has booked orders for practically all 
of this tobacco at very profitable prices, this tobacco ranking among the 
best cigar wrenpers in the world. eS) Greer Leaf Business of A. Cohn Co. 
in existence 40 years, acquired in 1915 for 8,000 shares of common stock. 
We also purchase and market every year some amount of tobacco from 
farmers in Georgia and Florida. 


Capitalization, afier Issuance of These Notes (No Bonded Debt). 
These 3-Year 5% Gold Notes, due 1919__.-_---------- le $1,250,000 
7% Cum. Pref. stock, recelvamg regular divs. at rate of 7% p.a-- 1,000,000 
Common Stock (authorized, $7,000,000) outstanding. -_.-..__- 6,800,000 

These notes are issued to retire all floati debt and provide wor 
capital for the expanding business. After app ying their proceeds, we sh 
have net quick assets of $2,308,500, of which about $592,000 will be in 
cash and accounts and bills receivable and $1,716,500 in tobacco, carried at 
cost. The total tangible assets will amount to $5,800,000. The company 
agrees not to make a mo without the written consent of each note- 
holder, and all funds from sale of property included in its capital invest- 
ment will be used to redeem the notes. No dividend on either stock, if the 
quick assets are less than 14 times its debt, while these notes are out. 


Earnings for Fiscal Years ended July 31— 1913-14. 1914-15. 
Net income before the payment of interest__.....__- 36,207 ,609 
Interest and discount... RNG AEARAD Chae esnidanee $399 a85 $550.60 








Not earnings... .....2.20<cessenccwerccnscceesccce 256 98 : 

For 1916 the profits should be greater than 1915, a the po Bn ed 
already booked about $800,000 in orders for the 1915 crops at very good 
prices, which will show substantial ons to the company. The cigar leaf 
{ pobacee business of Oe pre A. Cohn & Co. will contribute to the profits 
, —vV. »p. . 
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American Telephone & Telegraph Co.—Sale of Notes.— 
It was announced yesterday that J.P. Morgan & Co. had pur- 
chased and sold privately $50,000,000 444% two-year notes, 
in part direct obligations of the American Tel. & Tel. Co. 
and in part obligations of its subsidiary companies, endorsed 
with a guaranty of principal and interest by the parent co. 
The proceeds will be used to take up some $26,000,000 
notes of subsidiary companies maturing in 1916, and for 
additions and improvements as below stated 


Earnings, &c.—President Theodore N. Vail Jan. 6 wrote: 
Figures for the year 1915 have not yet been made up, but taking the 
figures for eleven months and estimating December, it is probable that the 
oe earnings of the Bell Telephone System for the year were about $240,- 
000, as compared with $225,952,123 for 1914, and that, by reason of 
better operating methods and greater efficiency, and in ite of general 
improvement in wages, the cag have been kept wit such limits 
that the balance for surplus, “gro = peas interest oY dividends, was sub- 
stantially larger than in 1913 or 1 

Plant additions were about $31. 500,000, which is less than in any re- 
cent year. The net increase in stations was about 500,000, and the tota 
number of stations, including both owned and connected, at Dec. 31 1915, 
was about 9,150,000. 

The increase in prom earnings for the year has on the whole been rather 
below the normal increase of recent years, although there has been an ab- 
normal increase in the long-distance toll business in certain sections, which 
has taxed our facilities to the utmost limits. 

During the past year no new financing has been necessary. In 1916 
we expect to resume construction on about the same scale as experience 

shown was advisable before the outbreak of the European war. This 
will necessitate a normal amount of new capital (about $25,000,000) for 
the Associated Companies. Arrangements for financing this and for re- 
Snqncing all indebtedness maturing in 1916 have been practically com- 
Dd 

The number of stockholders of American Telephone & Telegraph Co. at 

Dec. 3} 1915 was 65,512, and the amount of sae tal stock outstanding was 

477,100, an increase during the year of $35,795,200, all of which was 

ed in exchange for convertible bonds retired and canceled. Of the total 

capital stock about 53% is held in Massachusetts and about 9% in other 
New England States. 

There were outstanding at Dec. 31 1915 $28,063,700 4%% Convertible 
ponds. ° Secgenee of $35,936,300 since the right of conversion began on 

a 

Partly Estimated Results for 11 Months ending Nov. 30 1915. 

{Including American Telp. & Telg. Co. and Associated holding and 

operating companies in the United States.] 


Gross Net after Interest Dividends Balance, 
1 Uhfee. snd. =. Tazes, &c. Charges. Paid. Surplus. 
ov. 30. 
1915 (est.) ___.218,551,503 60,419,668 16,670,957 29,978,831 13,769,880 
hd (actual) _.206,710,452 53 '826.304 17,341,567 27.767.324 8. 717,413 
Dividends as above for both periods include actual amounts paid for 


9 months and estimated for 2 months. 
he above earnings do not include connected independent or sub-licensee 
companies.—V. 101i, p. 1975. 


American Woolen Co.—Transfer Plan—Deposits.—The 
company announces (see adv. on another page) that ths 
time for the deposit of stock under the plan to transfer the 
oom ny’s charter from New Jersey to Massachusetts will 


y terminate Jan. 15 at noon. 
= is understood that 533,476 shares of the total 000. 000 shares were de- 
posited up to Thursday, Jan. 13.—V. 101, p. 1715 


octTmour & Co., ., Chicago. —Earnings.—Y ear end. Oct. 30: 


&e., sepenees. Dividends Balance, 

— Receipts Interest.' Taz (10%). Surplus. 
1914-15.--..-.-- $18,048,694 $3,954,370 $3, 094, Soa $2,000, 000 $9. ,000 
1913-14-__-_--- Poti ly) 3,559,366 2,638,357 2.000, 5,509, ‘on 


e balan f Nov. 2 1915 shows bills receivable, oe 197,4 
$5.74 745, $4 in in 1914: accounts receivable, $46,685,5 


t $37 


0,199; cash ,401,470 t $7,085,581; accounts ee asia. 154,- 
207 — $5023. .413, and bills payable, $38, 865,000 against $40, 913,600. 
seated »D 


Autosales Gum & Chocolate Co., N. Y¥.—Plan Dated 
Jan. 3.—The plan of reorganization outlined below is pre- 


sented by the following committee: 
Committee: Stacy C. Ri ond, Chairman, Lewis L 
Gubelman, Alexander J. Hemphill, C. D. Smithers. and Arthur Turnbull, 
with Edward, Cornell as cow , 34 Nassau St., N. , and Robert H. Cox, 
Broadway New York City. 
ss Ai Guaranty Trust Co. of New York. 


Outstanding Obligations and Capital 
% bonds, $3,121,000; cow ons Gereon, due Jan. 1 igo, $93, 630$3 ,214,630 
ds of the Weighing & DE.» =caudnntdha ace tuned oe eo "350, 
Notes, secured, pancpel. $l 10,000; misc. accts., about $40,000-_ 150.000 
Capital stock, in $100 shares... .--.-...-....-2---------- ee 6,000 ,000 
New Company (Under yen of N. Y. or Other sanity Tr. Go. trustee 
[After sale under Trust Indenture of 1911, Guaranty Tr. Co., trustee 
Bonds, only the 5% bonds of the Weighing & Sales Co. . 92, 
Dp. 1501), payment of which will be assumed 
. Stock, shares of $100 each 
ares in all divs. in any aa 
after $6 a share on each class. Pref. also as to assets. tt) 
| ay of 66 2-3% necessar 


L. Clarke, Oscar L. 


Rivkb ees hewtane $350,000 


6% Non-Cumulative Participating Pre 
ir To participate equally with com. 


n- 
to making of 4 mortgage Lee ates 3,000,000 


artial exchange for old 6% bonds (wi 1 
a pel ralnhpclappali rand (75%)$2,340,750 

To depositors of stock who pay an assessment $5 

for each share of stock deposited__-.._--_- Bor} 


Working capital and reorganization expenses- ---- 
Common Stock, 6% and pee cipating. in shares of no par value__45,000 shs. 
In partial exchange for old bonds (and Jan. 191 
coupon) three shares for each $1,000 bonds (5%). 9,363 shs. 








Buffalo General Electric Co.—Rebate Corti icates.— 

The company as ordered by the New York P. S. Com ion on June 24 
1915 is now refunding 5 pegpertonatey. $175,247, to holders of rebate cer- 
tificates.—V. 101, p 


Bush Terminal Co.—Special Dividend—Stock Listed.— 
The N. Y. Stock Exchange has authorized to be listed on notice of issu- 
ance $125,000 common stock, issuable Jan. 15 as a 24% stock dividend, 
this being the special dividend referred to in V. 102, p. 70. 


Earnings.—For 11 months ending Nov. 30 1915: 


B. T. RR. 
Total gross earns., &c_- $1 Fae « 793 RolP Pig’ $30,285 
Net earns. after taxes___ $1,177,959 $613,194 def.$75,944 $1,715,209 
Deduct—Int., bond.debt $116'643 ST yee $734,990 
Interestonloans...-. -..--- 11,944 15,488 27 432 
Sinking fund______-- 28,147 69,988 98,134 


Balance, surplus__-_-_sur.$733,170sur .$212,915 def .$91,432sur .$854,653 
—Vv. 101, p. 1976; V. 102, p. 70. 


Canadian Car & Sanuiie Co., Ltd.—Russian Contracts. 
Pres. Curry was quoted last week as saying: ‘‘We have just completed 
arrangements with the Russian Commission whereby the latter is to furnish 
the company such money as is needed in connection with orders for Russia. 
The total most commonly mentioned as needed is $10,000,C00. Russia 
will make advances in installments of $1,500,000 to $2,000,000 as needs 
require. We are ship pping an average of 50, 000 shells a week and this will 
be gradually increased to 100,000 per week. The difficulty to date has 
been lack of worsens capital, especially by companies to which the Russian 
shell order was sub-let, owing to their unfamiliarity with the work required. 
Through the arrangement just made the company willbeina position to go 
ahead without delay in carrying out the large Russian orders.”’ 

An order for 2,000 freight cars for the French Government valued at 

$2,000,000 was reported recently.—V. 101, p. 2147. 


Cedar Rapids Mfg. & Power Co.—Bond Offering.—Tifft 
Bros. of Springfield, Mass., are offering at 871% and int. a 
small block of Ist 5s of 1913, part of an outstanding $10,- 
584,000 (compare V. 100, p. 1754). Pres. J. E. Aldred 


Dec. 15 1915 wrote in substance: 

In order to meet the demands for additional power, the company is in- 

stalling further generating capacity of 10,000 h. p. to be in operation about 

Feb. 1, making plant capacity now 110,000 h. 

insinee starting operation on Jan. 1 1915, the oo has been gradually build- 
o ower load and is a4 delivering 86,000 h.p. Commencing Feb.1 

ic +l elivering 96,000 h 


} scar 11 eh | 12 months ending Dec. 31 1915: 
Period ending— Gro. Net. Fixed Chges. Sur Pei 

11 mos. end. as. 31°15 (act.)- _$610, “168 $566,800 $356,216 $21 

12 mos. end. Dec. 31 °15 (est.)_._ 685,015 637,017 391,326 245, bol 
12 mos. end. Dec. 31’ 16 SSR Re Rr a per 
Fixed charges as above do not include int. on $2, 000,000 bonds, the 
ceeds of which were expended during the construction of the initial plane 
in anticipation of installing the remaining 60,000 h. mK available, to 

the ultimate capacity to 160,000 h. p.—V. 101, Dp. 


City Investment Co. of San Francisco.—Bonds Offered. 


—E. H. Rollins & Sons in an offering at 98 and int. say: 
The $44 , 000 ist M.5% gold bonds are dated March 1 1914 and due 

,000 March 1 1933 and $3, ys 000 March 1 1934, but are callable on any 
interest dete rs 105 and int.; $1,000 bonds. Interest Q.-M. at First Federal 
Trust Co., San Francisco, trustee. No bonds in excess of $3,300,000 may 
be issued under this morte without the unanimous one of the holders 
of all bonds then outstanding. Capital stock all out, $6,000 

Company incorporated in Cal. to own and administer ‘the large real estate 
holdings in San ncisco of the Claus Spreckels estate. The bonds are a 
lst M. on 8 parcels of centrally located business property, including the 
Call Building, an 1S-story steel frame office structure; Claus Spreckels 

Bais and its annex, Empress Theatre, Appraised value of the 
roperties upon all of try these bonds are a Ist lien: Land, “. 488 250; 
Improvements, $1, , $6,368,990. Official report of 
eceipts from rentals, 50; net, after aes pelmetannce. &c., $188,- 
807; annual int. on $3,300,000 ist M. 5s, $165,000; balance, phigee 


H. B. Claflin Corporation, N. Y¥.—Balance Sheet.— 


Balance Sheet Nov. 30 1915 (Total Each Side. $8,566,994). 
Merchandise inventory - - $3, 


Total. 
$2,475,524 





337 ,676| Capital stock_........-- $6,000,000 

Customers’ notes receiv’le 159.655) Notes Jann - 7 TERE 1,375,000 
Do _ accts. rec. less res. 3,737,759| Accounts payable__-.-.-- 691,466 
OEE oa cudcacwtnce sual 9| Reserve for 5 am. Benes :000 
Foreign account --....--- 97,105 Profits to Dec. 1_------- 495,528 


Notes rec., secured, &c_-. 500;:000 
Furniture, fixtures, &c__- 68,160 

Note.—There has been delivered to the company merchandise ap pplicable 
to a su uent season valued at $414,147 on contracts calling for delivery 
after Dec. 1 1915, which was neither included in the merchan inventory 
nor in the accounts payable. 

Pres. H. J. Bonties = that conditions in the trade are satisfactory and 
that business already taken is sufficient to insure pros orous ueinens for 
the company for the next six months.—V. 100, p. 903, 


Cleveland-Cliffs Iron Co.—F£ztra Disidend. 

An official circular dated Jan. 4 received by shareholders says in sub- 
stance: ‘‘At a meeting of the directors held to-day a cash dividend of fe 
was declared, payable Jan. 25 to stockholders of record Jan. 15 1916 
addition to the cash dividend above mentioned, the directors declared a 
stock dividend of 50%, also payable Jan. 25 to stockholders of record 
Jan. 15. The cash dividend is porebie on the stock now outstanding, the 
increased stock not participating in this cash dividend.” 

The authorized capital having been increased from $5,000,000 to $10,- 
000,000 (see V. 101, p. 1888), the shareholders are asked to turn in their 
old stock for exchange into new certificates.—V. 101, p. 1976. 


Cleveland (O.) Steamship Co.—Sale of Vessels.— 
See Interlake Steamenip Co. be Pr The sale was authorized by the 
shareholders Jan. 5.—V 


Connecticut Power pane SR ee 


ri de Positors of stock paying the assessment _ (50% )30,000 ee. Oct. ae Net gal Int. and Bond - Div. Balance. 
capital and purposes of reorganization_._ 5,637 shs $A mane. Rentals. Sink.Fund. i, aee ob 
ag of Exchange For each $1000 Held and For Total Issues. 1914-15__---- Sot 9 $2027 759 $118,423 $10,707 $78 
Each $1. 000 of Amount Pays And Will Receive 1913-14----_- 990 185,2 79,2 8 5,000 28 1085 
Exis Outstanding. Assessment. New Preferred. No.Com. Shrs by capital stocic consists of "31 ,250, 0 ie pref. and $1, common 
6% bonds 1011-3331, 000 5 S00 000 $760-83.2 a ated 4 - 4 nee ag o bonds, “due 1963; $517, 17.000 Ist Os Seis sts S00. ott hy 
ee a cat on. lh aoreatanl 7 + adaading ‘000 $726 ,060 New London G Gas Bilec 0. 5s, due 1927, howe 1938 (closed 
eposi mtges.) ; i er! ower Co ue ose. m 

oaulie @ aan Hors wilt have their claims either assumed oy we new Stone & Webster, whose organization operates the recom- 


No mortgage shall be placed upon the property of the new com 
except with the consent of at least two-thirds fn i 


on the $350,000 5s of Weighing & Sales Co. Compare V.102, p. 156, 69. 


Bitter Root Valley Irrigation Co.—Bankruptcy.— 
any has filed a voluntary petition in bankruptcy in the Federal 
Diswict Court at Helena, Mont. 
150,000 due on its mortgage. 
, wages, &c., $18,384; sundry mortgages, 
= and others, $4,186,111. See Assets 
. 101, p. 445, and also V. 99, p. 1301. 


Liabilities as reported, 
$1,12 


$3 


Realization Co., - 100, p. 476; 


Brier Hill Steel Co., Youngstown, O.—New Stock.— 
The shareholders will vote Jan. 25 on authorizing an increase 


fn the capital stock from $2,500,000 to $5,000,000. 
The company, it is understood, has a large construction project in view. 
Present outstanding common stock is $9,351,000 and preferred $4,940,000. 
It is rumored that the issue will be laced on a dividend basis 
On Jan. 1 the company aired’ $125,000 bonds issued b 
Iron & Steel Co. before that corporation was absorbed. 


nterest of the then peed 
and outstanding pref. stock. The only fixed charge will be the interest 


ing unable to mect the wre of 


‘unse 
romissory nesses, ao by Assets Realization Co., "Gobe & McKin- 


the Empire 
he Brier Hill 


mending the com rx ‘sist & ee 2 M. 5s t April Pigs co (A. & % 0. ), 
April 1 1963, an cum. pref. stock 
about 5.20% and 6. oi on respectively . 


Consolidated Gas Co., N. Y.—Taz iti nikon Ended .— 
The city on Jan. 10 settled its litigation on franc taxes for the Lzeers 
1913, 1914 and 1915 witn the company’s subsidiaries, the N. Y. Edison 
a ‘the United Electric Lt. & Power Co., the Brush Electric Illuminating 
Co.'and the Consolidated Telegraph & Electrical Subway Co. It is under- 
stood the settlement provides that the city receive $3,140,485, with 7% 
a for the three years, out of a levied tax of $3, 177,764. —V. 101, p. 


Consolidated Gas, El. Lt. & Pow. Co., Balt. mo feates. 

The patte of gas to consumers was reduced 5 cts. to 75 cu. ft 
on Jan. 1, as ordered by the P. 8. Commission, and Fagen a ot feduction 
of 50 ae since ee A sole. (See V. 101, p. 215.) On Jan. 10 it was stated 
that a secondary rate of 35 cts. would go into effect Feb. 1 to domestic 
consumers using more than 4,000 cu. ft. per month.—V. 101, p. 1976. 


Consumers’ Power Co. (of Me.) Michigan.—Bonds 
Offered—Now a Direct Lien.—Leading banking houses are 


one 
os a ag peareet prices to yield 
—vV.101, 





Steel Co., recently incorporated in N. Y., succeeds the Garry Iron & Steel 


Co.,{owned by the Youngstown Company.—V. 100, p. 735, 644 


offering at 97 and int. $1,096,000 First Lien and Refunding 
5% jaa bonds of 1911 and due Jan. 1 1936 (V. 99, p. 1451). 
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The bonds are offered by Harris, Forbes & Co., New York; the Harris | Authorized. Capitalization. Outstanding. 
Trust & Savings Bank, Chicago, the trustee; N. W. Harris & Co., Inc., | $3,000,000 Serial 6% notes__._---------------------.- $3,000,000 
Boston, and Perry, Coffin & Burr, Boston, whose circular says: 6,000,000 7% cumulative preferred stock._......... . ,000, 

The Consumers’ Power Co. has recently merged its subsidiary companies 150,000 shares no par value common stock.._._..__- 000 shares 


so that the Lien & Refunding bonds now are secured by a direct Ist mtge. 
on a substantial part of the property, including generating plants of Yay 
mately 60,000 bD. rated capacity, and by a mortgage on the remainder of 
the property, subject to closed divisional bonds. he res ad does the 
electric-light and power business in Central Michigan, including the cities 
of Grand Rapids, Saginaw, Bay City, Kalamazoo, Flint and Battle Creek, 
serving a total By ation of over 500,000. The many generating plants 
(both steam, 57,000 aD. and medta electese 66,000 h.p.; total, 123,000 
h.p.) are connected with practically all of the communities served by mod- 
ern h-tension transmission lines, almost all of which are located on private 
right of way. On the basis of the appraisals made for the Michigan RR. 
Commission, the duplication value of the property represents a large equity 
in excess of the outstanding bonded debt. 


Outstanding Capitalization Jan. 6’°16.|Earnings Year ending Nov. 30 °15 


Common stock..._...-- 10,500,000|Gross earnings____.___- $3,819,528 
Pref. stock,6% cum__.. 7,175,000|Net, after taxes, &c____- 2,246,446 
First Lien & Ref. bonds. 14,026,000|Annual bond interest__.. 841,225 
Divisional mtge. bonds. 2,7€8,500|Balance____.__..._____. 1,405,221 
Cal. Years— 1910. 1911. 1912. 1913. 1914. 
Gross earnings. _$2,040,480 $2,365,920 $2,774,551 $3,155,214 $3,415,403 
Net earnings_-___ 74,472 1,137,057 1,245,852 1,440,658 1,907,094 


9 
Compare V. 99, p. 1451, 1528, 1597.—V. 100, p. 400; V. 101, p. 287, 369. 


Corn Products Refining Co., N. Y.—Suit.— 

Final argument was begun before Judge Hand in the U. 8. Dist. Court, 
N. Y., on Jan. 10 by the Government to dissolve the company under the 
Sherman Law.—V. 101, p. 1976. 


Crucible Steel Co.—Earnings—Orders.— 

Unverified press reports state that the omy earned $1,250,000 net 
in Dec., while the January showing will be equally good. It is also said 
that when the company’s Harrison plant is in full operation, within a few 
weeks, the monthly earnings will be considerably increased. 

The company is reported to be negotiating a $7,000,000 order for the 
French Government for 20,000 12-inch shells, and is said to have signed 
a $3,750,000 order for 9.2 inch shells for the British Government. 

The 750 men who struck at the Jersey City plant returned to work Jan. 
10 upoa assurances by the company that grievances would be adjusted.— 
V. 101, p. 1809. 


Cuba Cane Sugar Corporation.—Merger.—This com- 
pany was recently incorporated at Albany, N. Y., with nomi- 
nal capital stock, which on Jan. 6 was increased to $8,500,- 
000 pref. (par $100) and 300,000 shares of common, with no 
par value, later to be still further increased as the merger 
plan is consummated. 

The plans of the new company were outlined by Manuel 
Rionda of Czarnikow-Rionda Co., sugar merchants, N. Y. 
City, as of Dec. 16, substantially as below in a letter ad- 
dressed to J. & W. Seligman & Co. 


I propose to vest in the Cuba Cane Sugar Corporation the ownership of 
a number of well-located and well-equipped plantations and mills having an 
annual capacity of about 3,500,000 bags. The properties are to be con- 
veyed free and clear of all encumbrances and indebtedness, or in case any 
of these cannot be paid off money will be reserved to retire the same. 

The authorized capital stock of the new corporation will consist of 
(a) $50,000,000 of 7% cumulative convertible pref. stock, redeemable at 
120 and accrued dividend, preferred as to assets as well as to dividends, 
par value $100 per share, all of which (or so much thereof as may be neces- 
sary) will now be issued. No dividend shall be paid on the common shares 
until a sum equal to two years’ dividend on the pref. stock, say, $7,000,000, 
shall have been accumulated out of future profits, and none at any time 
which will reduce the accumulated profits below said sum. (b) 500,000 
shares of common stock, without par value, all to be issued at the present 
time. The pref. stock is to be convertible, share for share, into common 
shares at any time at the option of the holder, with proper provision for 
adjustment of accrued dividends. 

he mills to be selected will have an annual output of about 3,500,000 
bags and will own or control sufficient sugar lands to supply the mills with 
ample cane and to — future developments. I estimate that with sugar 
at its lowest—say, 2 cents per lb.—the company will earn at least 144 times 
the dividends on the pref. stock, and that under normal circumstances large 
dividends will be earned on the common shares. These estimates are 

on many years of actual experience. The prospects are that during 
the present crop year, beginning Dec. 1 1915, the earnings of the plantations 
selected will prcguce earnings amounting to not less than $15 per share of 
common stock after payment of the pref. dividend, based on an estimated 
selling price of 3c. per lb. c.f. The average selling price during 1914-15 
was about 3c. The present price is 3c. ce and 3c. Jan. delivery. 

The properties will be acquired as of Dec. 1 1915 on the basis of an average 
price of about $12 50 per bag of output (being in my judgment less than 
what it would cost to reproduce the said properties) , and there will be turned 
over to the new company a cash working pp of approximately $7 ,000,- 
000; in addition the dead season expenses will be defrayed by the vendors. 

I hereby offer to sell to you for $50,000,000 and divs., 500,000 shares 
(par value $100 per share) of the 7% cumulative convertible pref. stock 
and 470,000 shares of the common stock (without par value) of the proposed 
company. If the net cost to me of the pepanee acquired and the cash 
capital provided shall amount to less than $50,000,000 cash, then the 
amount of pref. and common stock to be issued by the new company shali 
be correspondingly reduced. This proposition is to be subject to your 
general approval of the properties and the prices to be paid for the same 
and the approval of titles, &c. It is also made on the assumption that the 
new company will issue at the present time 500,000 shares of pref. stock 
and 500,000 shares of common stock. Should the amount of the stock 
now to be issued be less than the above totals, then the amount to be 
acquired and paid for by you shall be correspondingly reduced. [Some 
15 or 20 companies, it is said, will take part in the merger.—Ed.] 

Directors.—-C.. N.. Bliss Jr., N. Y.; A. 8. de Bustamente, Havana; W. E. 
Corey, Chairman Midvale Steel Co.; W. H. Childs, President American 
Coal Products Co.; 8. B. Fleming, President International Agricultural 
Corporation; Alfred Jaretzki, Sullivan & Cromwell; James N. Jarvie, for- 
merly of Arbuckle Brothers, coffee merchants; Horace Havemeyer; W. J. 
Matheson; Grayson M-P. Murphy, Vice-Pres. Guaranty Trust Go. W.E. 
Ogilvie, United Railways of Havana; John D. Ryan, President Anaconda 
Copper Co.; Manuel Rionda and B. Braga Rionda, Czarnikow-Rionda Co., 
sugar merchants; Regino Truffin of Havana, President Manati Sugar Co. 
C. H. Sabin, President Guaranty Trust Co.; C. A. Spreckels, President 
Federal Sugar Refining Co.; Albert Strauss and Frederick Strauss, J. & W. 
Seligman & Co., bankers; G. H. Whigham, President The Cuba Co.; W. 8. 
Cox, Secretary and Treasurer: J. M. Parafa, mfr. of sugar, Havana. 

o list of companies to be included in the merger has been given out; 
indeed, the negotiations respecting some of these are said not to have been 
fully completed. A number of the Cuban sugar companies Owyhee | 
which reports, &c., have been published in the ‘‘Chronicle’’ will be foun 
mentioned as follows: Cardenas American Sugar Co., V. 100, p. 1920; 
Cuba Co., V. 101, p. 770; Cuban American Sugar Co., V. 101, p. 1969; 
Francisco Sugar Co., V. 83.p- 1376; Guantanamo Sugar Co., V. 101, p. 610; 
Santa Cecelia Sugar Co., V. 101, p. 1804; Nipe Bay Co. (controlled by 
United Fruit Co.), V. 101, p. 610.] 





Curtiss Aeroplane & Motor Co.—Stock Offering.—The 


syndicate headed by William Morris Imbrie & Co., sae | 


underwrote this enterprise, is offering for public subscrip- 

tion (1) part of the issue of $3,000,000 serial 6% notes at par, : 
every $1,000 thereof being accompanied by one share of , 
common (no par value); (2) a block of the $6,000,000 cum. 

pref. stock at par, $100 a share, each four shares of this being | 
accompanied by one share of common. Denomination . 
of notes $100, $500 and $1,000. A circular shows: 


Organization.—Will take over the entire business founded by Glenn H. 
Curtiss for the manufacture of aeroplanes, Curtiss flying boats and Curtiss 
motors. [Incorporated in New York State on Jan. 14 1916.} 


The notes will be dated Jan. 1 1916 and will mature as follows: $1,000,000 
Jan. 11917, $1,000,000 April 1 1917 and $1,000,000 July 1 1917, but callable 
at 102% and int. 

The pref. stock is to be preferred both as to assets and dividends; dividend 
cumulative at rate of 7%. Callable until Jan. 1 1918 at 105 and div. and 
thereafter at 110 and div. After peyssent of all the notes a sinking fund 
of $300,000 per year is to be established from earnings to protect the pref. 
stock; no dividend to be paid on the common shares unless accrued sinking 
fund requirements are met, and none in excess of $8 per share per annum 
unless said fund shall simultaneously be increased beyond the annual $300,- 
000 by an amount equal to the sum eer to pay such additional dividend. 
At least a majority and poe all of the preferred and common shares will 
be in a voting trust, probably for five years, with Mr. Curtiss and a repre- 
sentative of the bankers as two of the voting trustees. 

Plants.—The plants of the Curtiss Aeroplane Co. are situated in Buffalo, 
N. Y., Hammondsport, N. Y., and Toronto, Canada. They have a capac- 
ity of about 1,500 machines and engines per annum. 

Profits.—(1) The profits of Curtiss company for the 11 months ending 
Nov. 30 1915 were $1,786,412 and the earnings for 1915 could properly be 
increased by about $400,000, to which amount the inventories have been 
underestimated in the figures carried on their books. 

2) The company now has on its books foreign Government business 
under order for 1,050 machines with extra parts, motors, &c., 250 of which 
have already been delivered. This order is without cancellation feature 
or duration as to time. The unfilled portion of this order for completion 
in 1916 should amount to approximately $13,000,000. Based on the profits 
for 1915, the profit on this order should be between $6,000,000 and $7,- 
000,000. The orders for 1916 were received after the aeroplanes delivered 
in 1915 had been accepted and in practical use. On en of this order 
it is believed that additional foreign Government orders will be placed 
which will absorb the entire producing capacity of the plants. 

In addition to this, the company has good ee gg for business from 
Russia, Spain, Italy, Norway, Sweden, China, Japan, So. Amer. and U. 8. 

The above estimate is considered conservative, is sufficient to retire ali 
of the above notes at or before maturity, and, after the payment of pref. 
stock dividend and sinking fund, should leave an amount equal to $i per 
share earned on the common stock of this company. 

cate company is the largest manufacturer of heavier-than-air 
machines in the world. The company owns the inventions of the Curtiss 
flying boat and of the Curtiss motor. The company’s 160 h.p. motor has 
successfully passed one of the severest tests ever given by a foreign Govern- 
ment. At the beginning of the war the advanced type of bi-plane carried 
a 90-h.p. motor. The latest model manufactured by the Curtiss company 
has two engines of 160 h.p. each and the company is now developing a 
machine which will be driven by six of these engines and will receive the 
consequent increase in radius of action, speed and lifting power. It is 
expected that the near future will see a rapid development in the use of 
air craft for commercial purpotes. both for light freight and passenger 
service for inter-city communication. This is in addition to their use as 
an indispensable ego armies and navies and for sporting purposes. 

[The largest size machines here referred to can carry eight men 1,000 

es at 75 miles an hour without alighting; or with 30 men and 3,000 Ibs. 
of losives can travel 600 miles, representing a total weight, including 
gasoline, oil, engine, &c., of 21,090 Ibs.] 

Management.—This will continue under the direction of Mr. Curtiss, 
whose services the company has secured for a long term of years. Our en- 
gineers report that the engineering and operating organization is extremely 
efficient.—V. 102, p. 70. 


Detroit Edison Co.—Bonds Listed.— 

The N. Y. Stock Exchange has listed $3,500,000 First & Refunding Mtge. 
bonds, Series A, due July 1 1940, with authority to add prior to Jan. 1 1917 
$2,000,000 additional of said bonds when sold, making the total listed 
$5,500,000 (see offering of the $3,500,000 bonds in 1915, V. 100, p. 2169). 

Purposes As to Which Said $3,500,000 Bonds Were Issued. 
Payment to St. Clair Construction Co., Inc., of cost of plant 

made subject to the lien of the mortgage___.__.__.....__--. $2,904,729 
Part payment to Edison filum. Co. of Detroit, Peninsular Elec. 

Light Co. and Eastern Michigan Edison Co., for plants and 

SEE: DUPEENOE OE G GNEE Glin cinco da niinnan cdddecsneddiines 12,175,000 


Earnings.—For years end. Sept. 30 1915 and Dec. 31 1914: 
Years— Gross Net (after Dividends Balance, 

Ending— ay oy oo Taxes ,&c.) Interest. (7%). Surplus. 
Sept. 30 '15_.$7,342,223 $3,306,493 $1,043,148 $944,150 $1,319,195 
Dec. 31 '14_. 6,495,815 2,821,064 882,313 941,564 997,187 

Interest as above, $1,043,148, for the year ending Sept. 30 1915, was, 
after crediting $105,433. amount charged to property account for interest 
on moneys borrowed for construction purposes.—V. 101, p. 2074. 


Dominion Cotton Mills Co., Ltd.—Bonds.—C. Meredith 
& Co., Ltd., Montreal, are offering $100,000 Ist M. 6s of 
1902, due July 2 1922.—V. 88, p. 566. 


Dominion Steel Corporation.—Production Year 1915.— 
Production for cal. year 1915, compared with Mar. 31 years: 


Wabana Ore. PigIron. SteelIng. Rails. WireRds.*Bill.&c. Misc 

ON SE RE 309,800 349,000 57,500 73,500 119,999 112,000 
1913-14__.763,250 333,919 331,256 176,027 30,764 35,299 55,615 
1912-13_._757,003 321,020 343,251 174,802 53,323 49,132 10,778 
1911-12___602,168 290,588 335,553 153,498 70,633 43,950 ---.. 


153,498 70,633 43,950 
* Blooms and billets for sale.-—V. 102, p. 157. 


Electric Transmission Co. of Virginia.—Bonds Offered— 
Subsidiary of Middle West Utilities Co—McCoy & Co. are 
offering at 96.86 and int., yielding 634%, First Mortgage 
5-year 6% gold bonds dated Dee. 15 1915 and due Dee. 15 
1920, but redeemable as a whole or in part at 100 and int. 
at any time upon sixty days’ published notice. Authorized, 
$1,250,000; outstanding, $500,000. A circular shows: 


Data from President Harry Reid, Lexington, Ky., Jan. 3 1916. 

Incorporated in Virginia and has acquired the properties of the former 
Electric Transmission Co., the Powell Valley Light Power Co.and the 
Pennington Light Co., Inc. The entire issues of pref. and common stocks, 
$200,000 each, are owned or controlled by the Middle West Utilities Co. 
and affiliated companies. The company has a new and modern generat. 
station, having installed 3,500 k. w. of steam turbines, and is operating 2 
miles of 33,000-volt transmission lines, all on its own private right-of-way. 
Has closed contracts with several of the mining companies, notably a ten- 
ror contract with the Stonega Coke & Coal Co. of Big Stone Gap, Va., 
or the minimum of 3,000 h. p. In addition owns upwards of 200 acres o' 
valuable coalland. Estimated net incomes for bond interest, $57,500. 


Fajardo Sugar Co., Porto Rico.—Larnings.— 
July 31 Sugar,&c. Other Producing Int., Bad Debt Depre- Balance, 
ear— Produced. Inc. Costs,&c. Net. Res’vs. ciation. Surplus. 
104-15 $1 080.628 $78,643 $1,654,133 $70,964 $5,246 $110,366 $218,557 
—VvV. ope é 


Four States Coal & Coke Co.—Foreclosure Sale.— 


This pro y is advertised for sale at Fairmount, W. Va., on Feb. 1 
under foreclosure of the 2d M. of 1913, on which there is due $1,045,352 
for principal and interest. The sale covers the West V -_ 
only and is made subject to the $3,300,000 outstan lst M. bon 1910, 


which bonds, with the interest thereon out from Nov. 1 1914, remains 
unpaid. There is also outstanding $261,308 receiver's certs.—V. 99,p.1751. 
Gillette Safety Razor Co., Boston.—Larnings.— 


Boston papers report the comaeey net earnings during 1915 as $2,427,- 
173, which compares with $1,673,435 in 1914.—V. 101, p. 209. 


Goodyear Tire & Rubber Co. of Canada, Ltd., To- 
ronto.—Pref. Stock.—Borton & Borton, Cleveland, are of- 
fering for sale $850,000 7% cumulative preferred stock, 
par $100. Dividends Q.-J. Total auth. $1,500,000. An 
advertisement shows: 


Incorporated in Feb. 1910 by the Goodyear Tire & Rubber Co. of Akron, 
Ohio, to handle its Canadian and such other foreign business as can be 
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“en advantageously from Canada rather than from the United States, 
g to tariff conditions. Total net assets (after liberal allowance for 
depreciation) are $1,752,018 63, equivalent to $206 12 for each share of 
pref. stock. Net quick assets are $990,985. No mortgage without the 
Conese of holders of 75% in amount of the preferred stock at the time out- 
tanding. For the year ended Se 2%: 30 1915, after liberal depreciation 
chareen the net earnings were $235,136, about four times the dividend re- 
quirements of the preferred stock. During the months of Oct., Nov. and 
ec. 1915 the volume of business shows an increase in excess of 50% over 
1914. Callable after Jan. 1 1919 at 110 and divs. 


Gray National Telautograph Co., N. Y.—Deposits.— 
More than 75% of the stock having been deposited under the 
plan, the time for deposits has been extended until and incl. 
Jan. 15. The committee as of Dec. 11 reported in substance; 
Financial Statement as of June 30 1915 (Excl. Any Debt to Gray Elec. Co. ). 


Capital stock in shares of $100 each (auth., $15,000,000), issued 
CE: 1 NS as acc acisinte KA ue ENG Op wen ewe wal 86, 791 000 
M. bonds (auth., $500,000) sold, 1 4 500; required to r 
deem (a) due bills, bonds borrowed , 346.5 , and (b) bills oar 
able, under agreement, SAS, GUO ial 5 éictid Aesth Sibicen > ticle 
ME VOR MORON i iciicci Lcicnan dp derdedacew hans $165, 
Bills payable and eos A ores. with interest, $1,075,117; 

accounts payable, &c., $242,213 

The assets consist of Po par ey instruments under lease of awaiting 
shipment and installation, aggregating 1,473 transmitters and 2,163 re- 
ceivers, and accrued rentals, and the patents pertaining to these machines. 

The company is in default with respect to many of its obligations, and 
additional working capital is required to continue and extend the business. 
The Gray Electric Co., controlled by same interests, has been conducted 
as the manufacturing branch for a number of years ‘and the settlement of 
inter-company accounts is still pending. 

A reorganization plan should provide for essing relations with the Gray 
Electric Co. and for taking over the manufacture of the machines, pemreny. 
through acquiring [at least two-thirds] of the $100,000 outstan ng stoc’ 
and its ee eT see as of June 30 1915 (excluding inter-company 
accounts) at $50,111. 

An offer has i submitted to this committee from Albert C. Case and 
his associates for the purpose of réorganizing the Telautograph Co., under 
which offer they agree: 

(1) To organize a new compene in Virginia with an authorized ae 
stock of $13,500,000, shares of $100 each, of which 15,000 shares shall be 
pref. stock and 120, 000 common stock. ‘The pref. stock to bear dividends 
at 7 don per annum, cumulative after Jan. 1 1918, to be pare both as to 

ds and assets, and to be redeemable on any give end day after three 

years from the issue thereof at 105% of par and div 
(a) To transfer to the new company all indebtedness of the Telauto- 
Co., except that to the Gray Electric Co., and except a ie $261,000 
ene bonds outstanding, and bonds agreed to be issued to redeem due 
bills and bills payable; ( mi te transfer to the new company at least two-thirds 
of the stock of t he Gray Electric Co. outstanding or the property itself, and 
(c) to transfer to the new company 6% all Sam taro of the Gray lectric Co. ° 
$5006 that to the Telautograp and (d) to furnish not less than 
$300,000 in cash for working ca ital, "se be paid in as called for by the new 
company, and such further cash as may be required to pay the cost of se- 
curing patents to be issued upon ap ae te pen , or about to be made, 
for inventions belonging to the Telautograph Co. n consideration of the 

above undertakings there is to be issued to Mr. Case and his 

capital —e of the new company as follows: 7,500 shares of the new pref. 

stock and 50,500 shares of the new common stock. 

The preferred and common stock of the new company so issued is forth- 
with to be placed by Mr. Case and his associates under a wits trust 
catenins for not to exceed 5 years. Albert H. Wiggin, John W. Simpson 
and Walter G. Oakman will act as voting trustees. 

The stockholders are invited to pestictaate in the reorganization by & de- 
positing their holdings with the Co’ bia Trust Co.. 60 Broadway, N. 
as depositary, for exchange for voting trust certificates for a stock 
of the new company, at the rate of ten shares of Telautograph stock for 
7 shares of the common stock of the new company. Each stockholder who 
certificates his stock will be given the right to purchase at par voting trust 

tes for pref. stock to the extent of 10% of the par value of the stock 

ted by him and will receive therewith. voting trust certificates for 

common stock of the new company equal to 300% of the par value of the 
pref. stock voting trust certificates so urchased. Subscription warrants 

must be surrendered to the Columbia Trust Co. on or before Jan. 15 1916 
with the first installment of 25%, to be followed by 25% Feb. 15 1916 
and 50% March 15 1916. 

Cantateation of the New Company, (Stock in $100 Shares, Voting Tr. Certs.). 
. stock, 7% cum., auth ,000. Now issuable to epee ne 87 50) 000 

Reserved to retire ifelauéogrsph nds $261,000 

Available for other purposes -_-_--..--..-.-------.--- 489, 

Common stock, puthcrined. S312, 000.000; now issuable_______.__ 9,803,700 

Issuable in exchange for $6, 791,000 old stock, 7 for 10g%. 753,700 

Issuable to syndicate as above stated_-_...-..___- 5,050. 000 

Available for other purposes__..........-.------- "3 '196,300 


*Subject to egtion of assenting stockholders to purchase $679,100 of the 

new pref. stock in amounts equal to 10% of present stock, receiving there- 

way new common stock (in all not over $2,037,300) to extent of 300% of 
ref. stock so purchased. 

The new company will have a cash working capital of $300,000, and 
available for procuri a OAT working capital or for other purposes 
$489,000 of pref. wine and $2,196,300 common stock. 

Committee: John I Waterbury, John P. Munn and Roberts Walker, 
with Harry M. Durning as Secretary, 62 Gedar B6., 2a. 2. 


Great Shoshone & Twin Falls Water Power Co.— Sold. 

F. F. Johnson, sole bidder, acting for the Electric Investment Co. of 
Boise, Idaho, urchased the properties of the company at foreclosure sale 
on Jan. 8 for $ 2,000,000 the upset price. See V. 102, p. 157. 


(J. B.) Greenhut Co., N. Y.—Purchase.— 


261,000 





The com mpany it is announced, has purchased the stock of merchandise : 


of A. D. tthews Sons, Inc.—V. 101, p. 776. 


Gulf States Steel Co.—Stock Underwriting.— 
The new stock issue has been underwritten by Hallgarten & Co. 


Earnings.—For December and 12 mos. end. Dee. 31 1915: 
Net income Dec. 1915_.-___- $81,729|Div. Ist pref. (7%)--about $88,000 
do 12 mos. to Dec. 31 *15_614,680|Div. 2d pref. (6%)--about 188,000 


Palang o for t year 1915, after divs. on pref. stocks recently out__ $338,680 


Hart, Schaffner & Marx, Chicago.—Preferred Stock.— 
The aes will vote Jan. 24 on reducing the pref. stock from 
$4 P00 08 to $3,886,500. The original cnauaadieatinin was $5,000,000 
d $15, 5000 com. Of the pref., $700,000 has been previously ret ret 
cod if the amount indicated above, $413,500, is retired-on Jan. 24, it wili 
make a total retirement of $1,113,500.—V. 100, p. 472. 


Hooker Electrochemical Co., Niagara Falls, N. Y.— 
Notes.—White, Weld & Co. have sold, at 98% and int., 
$1,350,000 5% gold notes, dated Dec. 1 1915 and payable 
at "maturity Dee. 1 1918, at 105% and int.; also subject to 
call as below stated. Denom. $1,000 and $5,000 & einiticlen. 
Int. J.&D. Trustee, Columbia Trust Co., N.Y. 


Summary of Letter of President E. H. Hooker. 
Notes are callable as a whale, ae in LA... emquns by lot at any time on 30 
go at the following p: to the given dates: Until 
Dec. 1 1916, 100; until June E 1917, 101; until ec. 1 1917, 102; thereafter 
until June 1 1918 at 10834, hen to maturity, Dec. 1 1918, at 105. Not 
less % ore (figured after interest on these notes) 
after Nov. 301 1916 will be paid to sinking fun’ to cancel notes. 
The only indebtedness except current accounts payable, and no mortgage 
can be placed on any any 4 without gi ese notes a prior lien to 
such new mortgage. e proceeds of these notes the company will 
largely increase the capneler of its a resent plant. 
Net vy mu’ the Fiscal Years Ended 30. 
1911. 19 1913. 1914. 1915. 1916 yee 
$232,000 $225, 500 $121,000 $87,000 $550,000 over $1,000,000 


—— === 


The company is the largest producer of chlorine in the U. its other 
principal product being caustic soda. Both these articles it produces from from 
common salt at Niagara Falls, N. Y., by means of the Townsend 

for electro-chemical reduction. Factory new and of modern 
construction. Electric current for the reduction process is purchased under 
a favorable contract from the Niagara Falls Power Co. POhiorine is ex- 
tensively used in many industries, its principal commercial form being 
chloride « of lime used for bleachin ae peepee urposes in the textile — paper_trades. 
Caustic soda is an essential material in the manufacture of soap. 

At 98% and int., these notes yield from 6.75% to 7. 25%. according to 
the year called or if paid at maturity. 


Houston Oil Co. of Texas.—Earnings.— 


a's 30 era 3 Exp. & Interest Discount, Son hie Balance, 
&e. T eees. Charges. Com. &C. Dividends. De eficit. 

1914-15. -$1° Cai. 333 $229,792 $637 .573—-—— $669 240 $2° ta 
1913-14__ 1.540.672 257,454 $370,429 ‘$262,650 659.408 9,269 
Note.—" The full amount of discount and commissions on sales of securi- 





ties, &c., sold during the year, namely, $259,466, has been charged off. 
Had the poli rate distributing this amount over a series of years been yn pene 
the year 1914-15 would have shown a substantial surplus instead of an ap- 


parent fe bead Ry "—-V. 101, p. 1977. 


Ingersoll-Rand Co. (of N. J.), N. ¥.—New Stock.—The 
shareholders will vote Jan. 26 on increasing the capital stock 
from $15,000,000 to $20,000,000 in shares of $100 each, of 
which $5,000 ‘000 will as now be 6% cum. pref. stock and 
$15,000 ,000 shall be common stock, as compared with $10,- 
000, 000 at present. The outstanding stocks are now $8,- 
469, ,400 common and $2,525,500 preferred. The purpose 
of the increase is not disclosed.—V. 101, p. 1977. 


Interlake Steamship Co., Cleveland.—wNotes Sold— 
Steamships Purchased.—Kean, Taylor & Co. of N. Y. have 
purchased from the company $1, 600,000 (entire issue) 5% 
Serial Gold Notes, maturing in semi-annual installments from 
Aug. 15 1916 to Feb. 151921. An offering of the notes will 
be made shortly. The bankers say: 


Proceeds from the sale of these notes, together with $858,600 realized 
from the sale of $715,500 capital stock at $120 per share and about $621,000 
surplus cash, will be be used to purchase 13 vessels from the Cleveland Steam- 
ship Co. Including the stock now being issued, the entire $6,500,000 
authorized amount will be outstanding. 

The company has just completed a very rofitable year. The outlook 
for 1916 is excellent. Organized in April 1913 and managed by the well- 
known Cleveland firm of Pickands, Mather & Co. Dividends of 4% were 
paid in 1913, 7% in 1914 and 6% in 1915. See V. 102, p. 71. 


Condensed Gutraste from Circular Addressed to Stockholders of 
terlake Steamship Co. Jan. 10 1916. 

The Gistieme have lately agreed to purchase 13 steamships owned b 
the Cleveland SS. Co., together with certain investments in a Coal & D 
Co. and unexpired insurance — on the boats, the entire purchase ag- 

gregating approximately $3,0. 

In order to Gye ene aoe srice in excess of an amount from cur- 
rent funds, the board nt to borrow $1,600,000 on its serial 5% 
=] notes, payable camel , running over a period of five years from 

eb. 1 1916, with the right of r EN - prior to maturity on the payment 


of a premium of 2%. 

To provide for the remainder of the purchase price, the directors on Jan. 5 
1916 also decided to offer to the st olders the 7,155 shares of its capital 
stock still remaining unissued, pro rata in proportion to their res ive 
stockholdings of record at the close of business on Jan. 10 1916, at $ 20 per 
share. One-t of each mee ee yr will be Peignle on Feb. 1 1916, one. 
third on Mar. 1 1916 and one-third on Apr. 1 1916; or a - 
tions may be paid in full Feb. 1 or the last two pa se 
March 1. Interest will be allowed at 6% p. a. till Rpri men right to 
. will terminate at the close of business on fan. 0 1916.—V. 102, 
p. 

International Agricultural Corporation.—Listed.— 

The N. Y. Stock Exchange has listed $11,578,600 Ist M. & Coll. Tr. 5% 
20-year s. f. bonds (American series) , numbers as recited in coplien. f 
the $13,000,000 issuable re. time of delivery of mortage = 1912 (total 
authorized amount, $30,000 ,000), $1,421,400 have since been purchaar 
and canceled by the sinking fund. Compare V. 100, p. 138; V. 94, p. 1767. 

Earnings.——For 4 mos. ending Oct. 31 1915: 

Results for Co. and Its Affil. (100% Owned) Cos.—Approzi: 


Profit from operation -_-__-_- thy 754| Amortization ches. (4 mos.) - Nard i :739 
Bond interest__...__..___- 437 |Balance, su SAP STRL OES: 1 78 
The total accumulated deticit Get 11915 was s$ a 2 148 —vV.101,p. 1462 


International Arms & Fuze Securities Corp., N. Y.— 
New Enterprise.—This company was incorporated in Maine 
on or about Dec. 15 1915 with $7,500,000 of auth. capital 
stock, all of one class, in shares of $25 each, all of which has 
been issued. F. B. Keech & Co., who offered $1,000,000 of 
the stock at par, announced on Dec. 31 the sale of the same, 
the net proceeds having been placed in the company’s treas- 
ury. No bonded debt or mortgage. circular accom- 
panying this announcement says in substance: 


Proper pera .—Has qrongad a modern and fully equip plant on 25 acres of 
land loomfield, J. (within easy reach of Newark), where it pur- 
pea to devote iegett exclusively during the war to the loading of time 

uzes. Plant in reality consists of 42 separate manufacturing units, believed 
to be the largest plant specifically designed to solve the nical ‘problems 
of the time fuze. Company has on hand the necessary material and equip- 
ment which, with the contracts sublet, will enable it to complete its first 
two contracts. The real estate, raw ma 1 and machinery were pur- 
chased at prices about 35% below those now revailing. The t batches 
of fuses have — by the inspectors of ky — Government. 

Compan tracts.—No. 1.—For $11,250,000 through the Shell Com- 
mittes" wit. ns British Government, dated June 1915. 
clause. No. 2. With the British Govt. through Messrs. J. P. Morgan & 
Co. for $16,600,000, dated Nov. 1915. Cancellation clause provides for 
ta! over ‘all sub-contracts and material, without loss to the company, 
and all expenditures for plant, &c., which have been incurred by the com- 
pany for completing the contract. " Even if the. war ends before June 1916, 
such contract wo y be canceled. The liquidation value of the 
pee should, therefore, sg around 90 72 725,000, in addition to the plant 

tself, as against an issued capital of $7, 500,000. The terms of payment bs 4 
the British Govt. are So pg! and are such as to allow payment of 
sub-contracts for material, &c thout difficulty. We have the oppor- 
tunity of examining these contracts. The necessary bond for the compe 
tion of their contracts has been furnished by the company, and in turn the 
sub-contractors (with the exception * the du Pont Powder Co.) have fur- 
nished bonds for due eens of their contracts 

Experts in Charge.-—The time fuze is a delicate and difficult 
nance manufacture, and the number of men possessing both the 
knowledge and Sochaioal pre gy to direct its manufacture is v 
The managemen t secured as Chief Ordnance Ad . Gol. 
Rogers Birnie, the _ a. S of the yen gun, and then Act 
Oo ce, U. S. d- whe sat eee wrgvound at Sandy Hoi and ryt gee 

been charge he proving ground at Sandy 
Frankford Arsenal, Philadelphia; also Samuel D. Cushing entor of the 
Cushing Pl the essence of the time case now used pty American 
Army; Capt. ait w. pores, late U.S. and H G. Bonnett, Lanes 


gained his expert knowl oolwich and tO ng. The Gen 
an of the fuge-loading’ plan Russel 


No cancellation 


lant is Eugene F 1, for many years 
Gen. Mer. of ere Locomobile P Automobile Works. Many of the pactory 
sate af Props Based on ‘contracts held by" tas, company” from 
timate o m1) —- on contrac 
ble oe ees to deliver material and parts, and those received 
from foreign Governm: 





ents: 
We h the following estimated results in 1916 under contracts A and B 
? 500.000 and 4,000,000 fuzes, respectively), total $9,725,000 in. all: 


(on 2,500,000 and 4, 
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Contract A. Jan. Feb. March. April. May. June. 
No. 125,000 375,000 375,000 500, 500,000 625,000 
Profi $226,250 $678,750 $678,750 $905,000 $905,000 $1,131,250 

Contract B.Feb.-Mar April. May. June. July. August. 
No. produc. 400,000 300,000 550,000 750,000 1,000,000 1,000,000 
Profi $520,000 $390,000 $715,000 $975,000 $1,300,000 $1,300,000 
Estimate for the six months ending Dec 31 1916, $6,588,000, based on 
pone agg gecane $4,320,000 from loading 1,200,000 fuzes on 80% of con- 

, an $2,268,000 from making complete 300,000 fuzes as to 20%. 
[Of the company’s $7,500,000 sun ped stock, $1,000,000 represents cash 


to the company, say about $900, ’ ’ e 
rod. oan ee ee ut $900,0 and $6,500,000 represents the con 


International Mercantile Marine Co., N. Y.—Deposits. 
—A majority of the outstanding common stock having been 
deposited with United States Mtge. & Trust Co. as deposi- 
tary, the Platten committee has extended the time for fur- 
ther deposits to and including Jan. 27. 

The committee states that it will not accept the deposit of shares after 
Jan. 27 1916 without penalty, unless in its discretion t is warranted in so 
doing. The certificate of deposits for deposited common stock have been 
lis on the N. Y. Stock Exchange. |Press reports state that the pref. 
stock committee on Jan. 7 submitted a second reorganization proposition 


to the Platten committee, but that this, too, was not regarded by them as 
sufficiently favorable to the common shares. 


Decision, &c.—Chief Justice White of the Supreme Court 
at Washington, D. C., on Jan. 10 dismissed the shipping 
pool case prosecuted by the Government against certain 
transatlantic steamship lines under the Sherman anti-trust 
law, on the ground that the alleged general pool agreement 
among the steamship companies had become ‘‘void of ac- 
tualities’’ by the war. 


Chief Justice White directed that the decision of the lower court should 
be vacated without prejudice to the Government’s bringing another suit 
should it so desire. 

The White Star Line, subsidiary of the International company, recently 
offered to deposit $664,000 for the payment of Titanic claims. It is said 
a number of claimants are accepting the line’s offer.—V. 101, p. 2075, 2148. 


International Paper Co.—Confirmed Data.— 

The floating debt, which on Dec. 31 1912 amounted to $5,818,000 and 
on Dec. 31 1914 to $5,450,000, was reduced during the year 1915 to about 
$3,400,000. Within recent weeks the domestic demand for newsprint has 
become practically normal, whereas only a few months ago it was running 
10% sub-normal, so far as the company’s deliveries were concerned.— 
V. 101, p. 776, V. 100, p. 729. 


(S. 8.) Kresge Co.—Sales.— 
1915—December—1914. Increase. 915—12 Mos.— 
$3,343,903 $2,599,879 
—V. 101, p. 1977, 1889. 


Manhattan Electric Supply Co., N. Y.—£xztra Dividend. 

An extra dividend of 5% has been declared on the common stock, along 
with the regular semi-annual 3% on both common and pref., all payable 
Feb. 1 to holders of record Jan. 11.—V. 100, p. 479. 


Marconi Wireless Teleg. Co. of America.— Dismissed. 
Judge Mayer in the U. S. Dist. Court at N. Y. on Jan. 7 dismissed the 
suit brought by the receivers of the Nat. Electric Signaling Co. against the 
ntic Communication Co. for alleged infringement of certain patent 
<laims granted in April 1909 to Reginald A. Fessenden. The Court held 
that successful operation of the contested ‘‘musical tone’’ was known prior 
to the date of the Fessenden patent.—V. 99, p. 1302 


Middle West Utilities Co.—Subsidiary Co. Bonds.— 
See Electric Transmission Co. above.—V. 101, p. 1714. 


Midvale Steel & Ordnance Co.—Orders.— 

Press reports of recent weeks, stated to be on official authority, indicate 
@ capacity business with some matting of contracts. The $30,000,000 
shell order for France recently announced is said to be one of several large 
foreign contracts on hand. Construction plans embrace an increase fn 
blast furnaces to ten.—V. 101, p. 1192. 


National Electric Signaling Co.—Dismissed.— 
See Marconi Wireless Teleg. Co. of Amer. above.—V. 99, p. 1303. 


New England Cotton Yarn Co., Boston.—Sale—Propo- 
sition to Bondholders.—The directors have received a propo- 
sition looking to the sale of the Rotch Mill to a new corpora- 
tion, “The Rotch Mills,’’ whose capital stock will be 
owned by the Passaic Cotton Mills, Inc.,of N.Y. The plan 
ealls for the issue of $550,000 Rotch Mills 1st M. bonds. 

In connection with the proposed sale, the holders of the 
$4,713,000 1st M. 5s of the New England Cotton Yarn Co. 
are offered (1) a right of exchange for the new bonds (pro 
rata in case of over-application) on the basis of $1,000 in 
New England 5s for $900 in Rotch 6s; or (2) cash for their 
bonds (to what total is not stated), the lowest tenders re- 
ceived to be accepted. All offers must be made at office, 
77 Franklin St., Boston, prior to 2 p. m. Jan. 17. 


Digest of Statement by Pres. C. Minot Weld, Boston, Jan. 10 1916. 
he directors feel that the interests of the stockholders and the safety of 
the bondholders would be improved if this sale could be consummated, as 
it would reduce both the company’s liabilities and the responsibilities of the 
management in selling the product of so large a number of spindles. 
.7the plan involves the creation of a new Massachusetts corporation, 
The Rotch Milis,"’ that shall own the property, upon which will be spent 
for new machinery something over $100,000. he new campany would be 
capitalized for: $550,000 Ist M. 20-year 6% bonds, denom. $100 and $1,000 
(sinking fund $27,500 annually, to retire substantially entire amount at 
maturity), and $450,000 capital stock. All of the stock would be owned by 
the Passaic Cotton Mills, Inc., of New York. 


Approz. Bal. Sheet of Passaic Cotton Mills, Inc., After This Purchase. 
{And after increase in their capital for said pant and for ona. S 2 


Assets ($1,479,143)— Liabilities ($1,479,143)— 
Passaic plant and equip- - -_$336,889 | Capital stock, preferred __$1,150,000 
Investment entire capital Common (8.000) shares is- 

stock Rotch Mills sued at $5 per share____ 40,000 
ash Bills payable 3,473 
a Accounts payable 
145,708 | Suspense account 
Surplus account 
[The Passaic Cotton Mills of New Jersey was incorporated in that State 
in 1907 and in 1910 increased its cap. stock from $100,000 to $200,000.] 
We are able to offer to all of the New England Cotton Yarn Co. bond- 
holders the opportunity to exchange their 5% bonds for the Rotch Mills 
6% bonds in the proportion of $1,000 New England 5s for $900 Rotch Mills 
6s, the exchange to be on a pro rata basis if more than sufficient bonds 
are offered to complete the exchange. 
In this connection, such of our bondholders as do not wish to make the 
exchange are given the opportunity to offer their bonds for cash. 
The holders of a large amount of bonds have already signified their in- 
tention to offer their bonds for cash and others to make the above exchange. 
Bonds purchased under this circular will be offered, at not above the price 
d for the same, to the New England Trust Co. for retirement under the 
s of the mortgage, to an amount sufficient to use the payments to be 
made to the Trust Co. on account of the sale of said property: ; 
All offerings must be made at our office, 77 lin St., Boston, up to 
Monday, Jan. 17 1916, at 2 o-clock p. m.—V. 101, p. 1711. 


Passaic Cotton Mills, Inc., of N. Y.—Plan.— 


See New England Cotton Yarn Co. above. 


Increase. 
$4,845,999 


1915—12 1914. 
$744 ,024/$20,943,300 $16,097,301 


156,345 


19 
74,511 





Peavey-Duluth Term. Co., Minneapolis.—Reincorp’n. 
The Peavey-Duluth Terminal Co., capitalized at_ $1,000,000 (par $100), 
and the Globe Elevator Co., capitalized at $900,000, both formerly West 
Virginia corporations, re-incorporated in Minnesota on Jan. 1. The Ter- 
minal Co. is limited as to indebtedness by the new articles of incorporation 
to not exceeding $10,000,000. Officers are: Pres., Frank T. Heffelfinger; 
yon (a B. Wells; Sec., E. N. Bradley; Treas., C. F. Deaver. See 
. Ds 4. 


Pittsburgh Coal Co. (of N. J.).—Merger.—Governor 
Brumbaugh at Harrisburg, Pa., on Jan. 12 approved the 
proposed merger of the Pittsburgh Coal Co. with its controlled 
company, the Monongahela River Consolidated Coal & Coke 
Co., under the name of the former, with $80,000,000 of auth. 
capital stock, equally divided between common and pref. 

The Pittsburgh Coal Co. on Jan. 14 gave out the following: 


The board of directors of the Pittsburg Coal Co. of New Jersey at a 
special meeting held Jan. 12, unanimously approved for submission to the 
stockholders of the company, a plan, recommended by a special committee 
of the board, for a stock readjustment through exchange of its outstanding 
shares for shares in the Pittsburg Coal Co., the corporation created by the 
merger of the Pittsburg Coal Co. of Pennsylvania and the Monongahela 
River Consolidated Coal & Coke Co., practically all of the shares of which 
company are owned by the Pittsburg Coal Co. of New Jersey and ng 
senting all the property and assets owned. If approved and accepted by 
the shareholders, the unnecessary New Jersey corporation will be dispensed 
with at considerable saving, and an adjustment of its pref. stock dividend 
arrearage be effected. 

A committee of the board, consisting of J. D. Lyon, A. W. Mellon, J. B. 
Finley, George T. Oliver, John I. Bishop, A. J. Miller and Harry Bronner 
was named for the purpose of presenting the plan of readjustment to the 
stockholders at an early date to obtain their authority for carrying it into 
execution through deposit with a trustee of all the shares of Pittsburg Coal 
Co. of New Jersey now outstanding, if approved by them. 

H. P. Taylor & Co. of Pittsburgh, who for a number of 
years have been in close touch with the affairs of the com- 
pany, on Jan. 13 wrote in brief: - 

The New Jersey Co. is in arrears in its dividends in excess of 40%, and 
the committee has been endeavoring to formulate some plan, acceptable 
to the stockholders, whereby the back dividends could be liquidated most 
advantageously to all concerned. There have been numerous rumors on 
the ‘‘Street’’ as to the plan, and the one which we believe to be the most 
probable suggests the creation by the Pittsburgh Coal Co. of Pennsylvania 
of $40,000,000 6% cum. pref. stock, pref. both as to earnings and assets, 
and $40,000,000 common stock. Also that the present New Jersey Co.’s 
pref. stockholders will receive the offer to exchange their present holdings 
of pref., with rights of all accumulated pref. divs., for four (4) shares of the 
new pref. for three (3) shares of the old, thus, in other words, capitalizing 
approximately 142% par value of stock and dividends for 133%. 

The feeling locally is very optimistic as to the future trend of the Pitts- 
burgh Coal Co., and its stocks at prevailing prices.—V. 101, p. 2149 

Pittsburgh Steel Co.— Deferred Dividends All Paid.— 

A cash dividend of 314% has been declared on the pref. stock, payable 
Jan. 31 to holders of record Jan. 20, the same being the balance of deferred 
dividends. The company omitted the quarterly payments of 134% each 
from Sept. 1914 to June 1915, both inclusive, amounting in all to 7%. 
Three and one-half per cent of this was paid Dec. 22 1915, and the present 
declaration is the balance.—V. 101, p. 1890, 2076. 

Rotch Mills.—Proposed Purchase—New Securities.— 

See New England Cotton Yarn Co. above. 


Springfield (Mo.) Gas & El. Co.— City’s Plan Fails.— 

See Springfield, Mo., in to-day’s ‘“‘State & City’’ Dep.—-V. 89, p. 291. 

Standard Shipbuilding Corporation, Shooters Island, 
N. ¥.—New Project.—This company, whose $3,000,000 of 
common stock was listed on the N. Y. Curb on Jan. 5, was 
incorporated in N. Y. State on Nov. 15 1915 to take over and 
much enlarge the Townsend & Downey shipyards (V. 80, 
p. 1239) on Shooters Island, N. Y., adjacent to Staten Island 
to the north. The $10 shares have been traded in at from 
$1214 to $13%. The company has a bonded debt of $1,- 
000,000, of which there arenow outstanding $863,000 bonds. 

The following data from the N. Y.‘“‘Commercial” of Jan.6 
are understood to be authoritative: 


The corporation plans the standardization of each vessel built, which will 
effect a large reduction in cost of construction. When improvements, now 
under way, are completed the company will be able to accommodate five 
additional launching ways, making it possible to have eight ships under con- 
struction at one time. The intention is to turn out as muc tpuaiiing. 
possible, and the plants therefore will be entirely devoted to hull buil ° 

Unlike other shipbuilding plants, this company proposes to assemble the 
necessary machinery for every vessel, prior to its actual construction, and 
this will enable it to complete a 6,000-ton freighter every 30 days after the 
first year of operation, and by the second year the company will be able to 
turn out one complete 6,! -ton freighter every 15 days. Present dry- 
dockage and repair facilities will also be more than doubled. 

Officers: Herbert Anthony Ayres of N. Y. City, President; Edward A. 
Faust, St. Louis, Vice-Pres.; Herman C. Steifel, St. Louis, Vice-Pres.; 
Henry W. Baird, Secretary & Treasurer, and Wallace Downey, N. Y. City, 
Gen. Mer. Directors: William B. Coolidge of Boston, Moses Shoenberg 
of Cleveland and Arthur J. Ronaghan, who superseded Edward A. Clarke 
of Boston. J. R. Babbitt of N. Y. City is the company’s attorney, and the 
Equitable Trust Co. will act as Transfer Agent, while the Guaranty Trust 
Co., N. Y. City, is the Registrar. 


Sutter Butte Canal Co.—Securities Authorized.— 
The California Railroad Commission has authorized the issue of $256,100 
3-year 6% promissory notes for refunding purposes.—V. 95, p. 1212. 


Townsend-Downey Shipbuilding Co.—Successor Co. 

See Standard Shipbuilding Corporation above.—V. 80, p. 1239. 

Union Oil Co. of California.—Dividends Resumed.—A 
dividend of 14% has been declared, payable Jan. 25 to 
holders of record Jan. 15. The last dividend actually paid 
was on July 15 1913, when a monthly distribution of 60c. was 
made, this last having been the rate from Nov. 1910. A 
dividend of 2% was declared inJuly 1914, but this was never 
paid, the directors rescinding their action. See V. 99, p. 
542. The authorized stock is $50,000,000, of which $34,- 
092,200 is outstanding at present. 

Option.—Pres. W. L. Stewart announces that the prin- 
cipal shareholders of the United Petroleum Co., which owns 
over 50% of the stock of the Union Oil Co., have given an 
option on their holdings on condition that the individual 
stockholders of the Union Provident Co., United Petroleum 
Co. and Union Oil Co. should be allowed to pernennase on 
the same basis. The option, it is stated, is held by Mark 
L. Requa in the interest of the proposed Pan-American 
Petroleum & Transportation Co. (V. 101, p. 72.) 


Treas. John Garrigues in a statement dated at Los Angeles, Jan. 6, pro- 
tests against the action of the Stewart interests as to the sale. 

A voting trust agreement, dated May, 1913, covering the principal stock 
of the United Petroleum Co. until May 1 1918, was filed for record Jan. 7, 
oe votes Wustecs being W. L. Stewart, John Garrigues and Giles Kellogg. 
FF » D- : 
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United Cigar Stores, Ltd., of Canada.—Pref. Stock, 
&c.—A. H. Martens & Co., New York, Chicago and To- 
ronto, are offering at par ($5 a share) $500,000 7 % cumulative 
= stock with 25% common stock bonus, at par. The 

m reports in substance: 


Capitalization (no bond. debt and no prior liens) — Authorized. Now to Issue: 
Pref. stock, 7% cumulative, in $5 shares. Dividends 

paid at rate of 7% p. a. (14%% Q.-J. 15) since 

original incorporation in 1910 [in 1914 the capital 

Wee MOURN oo akc cates cect axckiadconnwnd $1,800,000 $1,000,000 
Common stock, in $5 shares 2,000 ,000 1,250,000 

The shares are transferable at the Security Transfer & Registrar Co., 
both in New York and Toronto. 

Organization.—Incorporated under the Dominion Act to take over the 

business of the United Cigar Stores, Ltd., of Canada, and the 

extensive chain of Tamblyn Drug Stores, Ltd. Has also acquired the 
py od and tobacco stores of Robert Callum, Ltd. Proposes also to acquire 
a — number of other tobacco and cigar stores now under option. ill 
are these enterprises and also the sub-agency business of the United 
tri 
ing 


tores, Ltd., already successfully operating. The largest retail dis- 
utor in the Dominion of Canada of cigars, cigarettes and tobacco, hav- 
begun business in 1910 with seven stores; early in 1914 had 22 and at 
poses has 81 stores (including 15 agencies), located in the large cities of 

iddle and Eastern Canada. holds under c rights to do busi- 
ness as ‘“‘United Cigar Stores’ in Gt. Britain, Australia and New Zealand. 


Gross Sales, Showin, Terears in Volume of Business. 
(000 Omitted.) 1s 1905 1906 1907 1908 1909 1910 1911 1912 1913 1914 


stores___-_ $37 $40 $55 $70 $103 $149 $176 $214 $360 $500 
Drug stores_ --_- 10 30 80 110 175 200 236 301 399 406 
(| Ae $42 47 70 135 180 278 349 412 515 759 907 


Sales for 1915 were at the rate of $1,500,000 per annum. 

The United Cigar Stores of America, a similar organization, has in a com- 
paratively few years grown into an organization of prodigious proportions, 
Owning over 1,000 stores operating under their own name. Its total divi- 
dends to date—cash and stock—amounts to about 3,200%, or over thirty 
times the original investment. 

With the issuance of an initial $1,000,000 pref. stock the properties, in- 
eee eee now under option, are to embrace cigar, tobacco and drug 
stores in Toronto, Winnipeg, St. Catherine, Ottawa, Owen Sound, Peters- 
boro, Vancouver, Edmonton and Montreal, which will mean a total of 
over 150 stores. Thirty stores are in the course of being opened at this 
time in the city of Montreal. The co ration will also own its manufac- 
peter J enterprises and have a number of sub-agencies in operation, with 100 
additional sub-agencies to be immediately established. 

Based on the income of United Cigar Stores, Ltd., and reports from the 
properties under option, the approximate net income is estimated at $255,- 

4, against 7% or $70,000 on $1,000,000 preferred, leaving applicable to 
common stock $185,274, or about 15% on the amount to be issued. The 
business during the past a rc ageel has shown an increase of over 50% over 
the same period of 1914 with an increase of 40% on customers served over 
the same period. 

Directors (and officers): W. B. Reid (Pres.), F. M. Dewan (Sec.), 
P. Tilston (Treas.), L. W. Fraser and H. Stuart Watts.—V. 99, p. 204. 


United States Steel Corporation.— Wages—Harmony. 

A statement, issued Jan. 7, announced a 10% wage increase for common 
laborers, and an equitably proportioned advance for other departments, 
effective Feb. 1. 

Judge Gary, in explaining his recent speech (See V. 102, p. 115), says: 
“There is no friction between any of the members of the United States Steel 
ag’ Sa ¥ soe pear of directors down. Perfect harmony exists.’’— 

. , Dp. ) Vas 


U. 8. Light & Heating Corporation.—No Receiver.— 

Ju Pooley in special term of ego Court at Buffalo on Jan. 10 
denied the motion to appoint a second receiver for the company made by 
D r Herbert V. Falls, declaring that claims did not fall ‘‘within a gun- 
yey being sufficient grounds upon which to ask for a receiver.—V. 101 


Victor Talking Machine Co., Phila.—Div.—Decision. 

A special dividend of $10 share has been declared on the common 
stock, ngvaite Jan. 15 to holders of record Jan. 12. 

The U. 8. Circuit Court of Appeals has reversed the action of Judge 
Charles M. Hough dismissing injunction suit brought by the company to 
restrain Jesse I. Straus and others conducting R. H. Macy & Co. store, 
from selling or offering for sale or parting with title and right of ession 
of patented talking machines and sound records. The decision holds that 
by terms of license notice granting only “right to use in demonstrating’’ 
owner of patented article has control over the conditions of disposal until 
patent expires.—V. 101, p. 1374. 


Western Canada Power Co., Ltd.—Opposition to Plan. 
The FF Securities Corporation of Montreal, which placed all of the 
$5,000, lst M. bonds, joins with the committee named below in protest- 
against the plan for exchanging the coupons due Jan. 1 1916 to July 1 
1917, both inclusive, for pref. stock, on the ground that the earnings are 
cient to meet the first mortgage interest. 

The 3-year notes of Western Canada Public Utilities, Ltd., which are 
secured by a majority of the ordinary shares and all of the $4,000,000 of 
2d M. bonds of the Power Co., are in default as to the interest payable on 

; Sept. 1 1915, and mature as to pecan on March 1 1916. A protective 
‘ committee has been formed by the holders of notes, and it is asserted that 
that committee, co-operating with the shareholders, should have the burden 
of any further financing. 

The bondholders’ committee requests deposits of the Ist 5s for mutual 

rotection, with coupons maturing on and after Jan. 1 1916, at the Montreal 
st Co., Montreal, or the Equitable Trust in London, Ltd., as deposi- 
taries. ‘The defaulted interest, due Jan. 1, will be advanced to depositors 
as a loan. Committee: Fayette Brown, Chairman, I. W. Killam and 
George H. Smithers, Montreal; W. D. Ross, Toronto; Vesey Boswell, 
Quebec; R. W. Leonard, St. Catharines; Hector McInnes, Halifax; W.M. 
Aitken and Robert Fleming, London, Eng. Compare V. 101, p. 2150. 


Western Canada Public Utilities, Ltd., Montreal.— 
See Western Canada Power Co. above.—V. 101, p. 2150. 


Western Union Telegraph Co.—LZarnings.—For 12 mos. 
ending Dec. 31 (Dec. 1915 estimated): 


1915. 1914. 
NN $52,356,286 $47,463,952 
Deduct—Maint., repairs a d reserved for deprec'n. $8,516,092 $8,434,586 
Other oper. expenses, incl. rent of leased lines 
and taxes 32,286,225 32,320,729 
1,335,588 1,337 ,242 
pO Bere ee Cen Eire Og ee ee $10,218,381 $5,371,395 
—V. 101, p. 1979. 


Western United Gas & Electric Co., Aurora, Ill.— 
Bonds Offered.—The Chicago Savings Bank & Trust Co. is 





offering, at 93 14 and int., to yield 5.40%, $300,000 Gen. Mtg. | 


5% Gold Bonds of 1913, due Feb. 1 1950. 


Willys-Overland Co., Toledo, O.—Sitatus.—In connec- 
tion with the proposed new issue of $15,000,000 convertible 
7% pref. stock, Pres. J. N. Willys in circular of Jan.7 says: 


Pref. Stock.—The company a in Ohio) has no funded debt, 

and upon the retirement of the existing $4,483,700 pref. stock, which has 

been called for redemption on Jan. 13 1916, and the issue of the new con- 

vertible 7 2? gl eg to retire the same and provide general funds, the 
ref. stoc 


amount o will be as follows (see plan and description of new 
pref. stock in V. 101, p. 1633): 
Authorized. Outstanding. 
Convertible pref. stock, 7% cumulative----_-_-_-- $15,000,000 $15,000, 
Non-convertible pref. stock, 7% cumulative... 10,000,000 None 
ness.—This company was one of the pioneers in the production of the 
low-priced passenger car and now ranks as the second largest manufacturer 


of automobilesinthe U.S. Our ‘‘Overland”’ cars sell in three models (5 and 


-passenger TRI car) at $615, $695 and $1,145, while our Willys-Knight 
car sells for $1,125. fexcepting tires and a few patented a tances, we 
make practically all the parts of the cars from the raw mat Ss. 


The present management took hold in 1907, and the sales, which were 
323 cars in year 1907-08, reached about 95,000 for the year 1915, viz.: 
1912. 1913. 1914. 1915. 1916Est. 
Car sales, No. cars (see below)_.21,000 37,000 48,000 95,000 200,000 
The sales d 1915 were right up to the capacity of the plants, which 
are being enlarged so as to permit of a — eeromuctien of 1, cars begin- 
ning about April 1 1916. Our schedule of production, on contracts 
already clo: cove actual sales, contemplates the delivery of 200,000 
cars for 1916; 4,000 dealers sell our output, contrasting with 1,843 in 1912. 


Net Profits Available for New Pref. Divs. ($1,050,000), After Full Allowance 
for Depreciation and Other Reserves. 

Average rate per ann. for the 34 years end. Sept. 30 1915 about_$6,893 ,622 
Year ended Dec. 31 1915, partly estimated, over__.__.-_------ 10,000,000 
These earnings include no benefit from proceeds of new pref. stock. 
Assets.—On the basis of appraisel in 1912 and sehonreens outlays the 
net assets of the company and its subsidiaries as of Sept. 30 1915 (exclusive 
of our highly valuable good-will, tents and trade-marks), plus the net 
proceeds of the new convertible 7 oe pref. stock, were over $35,000, , or 
over 24% times the $15,000,000 new convertible 7% pref. stock, while the 
net current assets alone were about $22,000, ; 

Common Dividends.—Since organization in Nov. 1912 dividends have 
been paid on the common stock as follows: 1913, 6% ¢ and 5% extra; 
1914, 6% cash; 1915, 6% cash and 5% common stock extra. During the 
first two years of the present company ye earnings applicable to the com- 
mon stock aggregated eeronsmasery. %, or an average of about 28% per 
annum. The earnings for the cal. year 1915 (partly estimated) so applica- 
ble were over 45% on said $21,000,000 common stock. 

Planits.—The buildings at Toledo, Socupying an area of 108 acres, are 
new for the most part, being principally of reinforced concrete construction 
and equipped with the most modern machinery. They employ 13,600. 
There are also plants for the manufacture of parts at Elmira, N -, and 
— O., there being in all the plants 19,200 employees.—V. 101, p.2079. 








CURRENT NOTICE. 





—The January 1916 issue of the ‘‘Hand Book of Securities,’’ compiled 
by the publishers of the ‘Commercial and Financial Chronicle,’’ will be 
ready Jan. 15. The book contains 192 pages, and gives very full in- 
formation concerning the various railroads and the leading industrials 
whose securities are dealt in on the New York, Boston, Philadelphia, 
Chicago and Pittsburgh exchanges. It shows their earnings, dividends, 
&c., for a series of years, present fixed charges, and the amount of the 
different issues of bonds outstanding, the rates of interest, &c. There is. 
also given the monthly range of stocks and bonds to Jan. 1 1916, together 
with a yearly range for four years. Price, one dollar, or to ‘‘Chronicle’’ 
subscribers 75 cents. Copies may also be had at the ‘‘Chronicle”’ office,. 
39 S. La Salle St., Chicago, or from Edwards & Smith, 1 Drapers’ Gar- 
dens, London. 


—The H. P. Wright Investment Co. of Kansas City, Mo., announces. 
that it has increased its capital stock to $175,000 and also thatit has 
elected the following additional officers: Vice-President, Earl W. Sinclair, 
Vice-President Exchange National Bank, Tulsa, Okla.; Vice-President, 
Paul Arbenz, formerly with Deere & Co., Moline, Ill., and until recently 
Manager of Deere & Co.’s branch at Toronto; Treasurer and Secretary, 
F. A. Wilcox, for ten years Cashier of the Abilene National Bank and later 
and until recently Vice-President of the Farmers’ National Bank, Abilene, 
Kans.; Director, Harry F. Sinclair, Vice-President Exchange National 
Bank, Tulsa, Okla. 

—The Philadelphia banking firms of Reilly, Brock & Co., Graham & Co. 
and E. W. Clark & Co. are jointly offering for private and institutional in- 
vestment, City of Philadelphia 4% bonds, due Jan. 1 1946, at 102% and 
int., to net about 3.85%. These bonds are free from State tax in Penn- 
sylvania and exempt from Federal income tax, besides being legal invest- 
ments in Pennsylvania for trust funds; they are also acceptable as security fo & 
United States Postal Savings deposits. Descrpitive circular will be mailed 
on application to the bankers. 


—The 125th semi-annual statement of the Home Insurance Co., 56 
Cedar St., appears on another page. The gross assets now stand at 
$37,982,743, the surplus over contingencies and all liabilities, including 
capital, is $11,536,177, and the surplus as regards policyholders is $19,- 
536,177. The company holds as one of its reserves a conflagration surplus 
which now amounts to $2,000,000. ‘The 121st dividend has been declared, 
being a semi-annual dividend of 10%, payable on demand to stockholders. 
of record of Jan. 1. . 

—Announcement is made of the organization of Allard, Kinnear & Co., 
Inc., with principal offices at 55 Liberty St., this city, and with offices 
also in Boston and Philadelphia. The company’s, officers were formerly 
representatives of the White Investing Co., which has discontinued retailing 
securities, and are as follows: Lee B. Durstine, Pres.; John 8S. Allard and 
Raymond H. Kinnear, Vice-Presidents, and Fred B. Holden, Sec. & Treas. 
The new company will transact a general investment business in high-grade 
securities. 

—White & Kemble, 56 Pine St., New York, have issued the 1916 edition 
of their standard work on the position of the various securities of the leading 
railroads with respect to the Savings Bank investment laws of New York, 
Massachusetts, Connecticut and Vermont. Each issue is discussed edi- 
torially as well as grouped with its fellow issues of the same company in 
tabular form. The work makes a volume of 99 quarto pages, selling at 
$15 per copy. 





Including these bonds, there are outstanding $800,000 6% and $329,500 
5% Gen. Mtge. bonds and $4,911,900 Underlying bonds. 

Earnings for Year ending Oct. 31 1915 (with Present Interest Charge). 
Gross earnings____------ $1,558,825] Present interest charge-_-__$303,072 
Net (after taxes)_..___-_- 71,538] Balance, surplus......---- 368 ,466 

See also V. 97, p. 379, 891, 1754. 


Weyman-Bruton Company, N. Y.—Listed.— 
The N. Y. Stock Exchange has authorized to be listed on notice of issu- 
ance the $600,000 each of common stock and 7% non-cum. pref. stock re- 


cently offered to stockholders at par, making the total amounts authorized 


to be listed of each class $4,600,000. See V. 101, p. 2079 


Earnings, Net Common Preferred Bal., Total ; 
1 Perio Earns. Dividends. Dividends. Surp. Surp. 
} Ending— $ $ $ $ 
10 mos. to Oct.31'15 906,629 (9%)360,000 £8 76 3210.00 336,629 765,702 
Cal. year 1914____- 1,198,923 (12)480,000 7%)280,000 438,923 429,072 
Dividends as above for the 10 months ending Oct. 31 





quarterly distributions on each stock.—V. 101, p. 2079 





1915 include three 


—Under date of Jan. 7 the ‘‘Monetary Times of Canada,’ with head 
offices at 62 Church St., Toronto, Ont., issued its annual statistical, review 
and outlook number. The value of this review, issued yearly by the 
“Monetary Times’’ since 1872, has been commented upon many times in 
these columns. In the present number more than 250 pages are devoted 
to banking, bonds and investments, insurance and industrial news. 

! —Glover & MacGregor, investment securities, 345 Fourth Ave., Pitts- 
burgh, have issued a special circular of Pennsylvania municipal bonds 
which they have for sale or exchange for other investments. The circular 
also includes a list of public utility, industrial and railroad bonds, 

' short-term securities, with high yields. The firm will be pleased to hear 

from dealers, institutions or investors interested. “i ee 

—Porter Fearey, formerly associated with H. M. Byllesby oO. as 
their Providence correspondent, and pacently connected with White & Co. 
30 Pine St., this city, as manager of their bond departments, has opened 
offices in the Mechanics & Metals National Bank Bldg., 20 Nassau St., 
electric light and 


where he will specialize in bonds and preferred stocks @ 
gas companies. 
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LEHIGH VALLEY TRANSIT COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDED NOVEMBER 30 1915. 








Allentown, Pa., January 10 1916. 
To the Stockholders of the Lehigh Valley Transit Company: 
Your Board of Directors herewith submits for your con- 
sideration the following report of your Company’s operations 
for the fiscal year ended November 30 1915. 


FINANCIAL RESULTS. 


Your Company during the past year, notwithstanding the 
unsettled business conditions prevailing during the major 
part of the time, has shown the largest earnings in its his- 
tory, and is in a stronger financial position than ever before. 
Total Operating Revenues increased $187,870, or 10%; while 
Net Income gained $115,267, or 55.4%. Out of the Net 
Income dividends of $174,288, equivalent to 344% on the 
Preferred Stock outstanding, have been paid. The Surplus 
increased from $191,374 to $344,295, a gain of 79.9%. _ 

Beginning with the fiscal year 1911 there has been credited 
to Maintenance, Renewals and Depreciation an amount 
equal to 22% of the gross earnings of the railway lines. All 
items of Maintenance and Renewals are charged to this ac- 
count, the balance being set up to Accrued Depreciation Re- 
serve, which showed a credit of $229,537 82 as of Novem- 
ber 30 1915. 

TRAC KAGE. 

Exclusive of the Easton Consolidated Electric Company, 
referred to later, your Company operates 161.67 miles of rail- 
way, of which 140.92 miles are owned and 20.75 miles leased, 
extending from Allentown to Philadelphia (Chestnut Hill), 
Norristown, Macungie, Slatington, Egypt, Siegfried, Naza- 
reth, the Bethlehems and Hellertown, as shown on the map 
accompanying this report. ; 

Although no extensive construction work was begun, spe- 
cial attention was devoted to improving the existing trackage 
by rebuilding track, installing guard rails, retieing, resur- 
facing, rebonding and rebuilding bridges. : 

Track—New and Reconstructed: The new track comprised 
1,650 feet of second track just west of the Bethlehem borough 
line, thereby providing a.double track from the east end of the 
Lehigh River Bridge, Allentown, to Broad and New Streets, 
Bethlehem, a distance of 4.4 miles. The trackage recon- 
structed totaled 5.32 miles, including 1,400 feet of double 
track from Aineyville Viaduct to Aineyville Junction; 2,250 
feet of northbound track through Fullerton; 1,400 feet of 
double track on Hamilton Street, Allentown, and 15,600 feet 
of the westbound track between Allentown and Bethlehem. 

Guard Rail Installed: Guard rail, consisting of second-hand 
T-rail, to the extent of 7,640 feet, has been installed on curves 
and bridges. ; ; 

Bridges Rebuilt and Strengthened: The following bridges 
were either rebuilt or strengthened to accommodate 80-ton 
cars: Dry Run, Egypt, Emerald, Jones, Jordan Creek, 
Perkiomen, Steckel’s, bridges over the P. & R. Railway at 
North Wales and Quakertown, canal bridge at Catasauqua, 


bridge over the Ironton Railroad at Hokendauqua, and | 


Brush Meadow bridge. " ; 
Ties Installed: The total number of ties installed during 
the year was 39,578, or 9 1-3 % of all the ties on thesystem. 
Bonding: One hundred and thirty-two miles of track was 
tested and 8,883 bonds installed. : 
Sidings Lengthened: The following sidings on the Phila- 
delphia Division were lengthened: Couter’s, Gehman’s and 
Sellersville. 
Stone Crushed: At the Company’s stone crushers at East 
Allentown and Rocky Ridge, 10,268 tons of limestone and 
8,319 tons of trap rock were crushed, respectively. 


OVERHEAD. 

The maintenance of electric lines included the renewing of 
eight miles of 2|0 and four miles of 4|0 trolley wire, also the 
renewal of 895 poles. In Allentown a 250,000 C.M. copper 
feeder was installed from Ninth and St. John streets to the 
Fairview Car House, together with the necessary switches 
and circuit breakers, in accordance with the reeommenda- 
tions of the Board of Fire Underwriters. On the Philadel- 
phia Division an additional telephone line for dispatching 
purposes has been installed. The transmission, trolley, 
signal and telephone lines have all been maintained at a 
high standard. 

ROLLING STOCK. 

The rolling stock of your Company consists of 118 closed 
cars, 36 open cars, 13 freight cars and 29 service cars, making 
a total of 196 cars. During the year at the Company’s main 
shops there were built two 44-foot box trailer freight cars, 
seven cars were rebuilt and four large open cars were conver- 
ted into closed cars and equipped with new motors and con- 
trol apparatus. The carbon lamps in the cars were replaced 
with Mazda lamps. All cars were equipped with lifting 
jacks, pursuant to General Order No. 10 of the Public Service 
Commission of Pennsylvania. Of the passenger equipment, 
twelve are modern interurban cars, with smoking and bag- 





gage compartments, operating in high-speed limited service 
between Allentown and Philadelphia, while of the balance of 
106 cars operating on both local and interurban lines, there 
are 93 double-truck and 13 single-truck cars. Of the 13 
freight cars, 12 are double-truck and one is single-truck. 
The 29 service cars consist of 10 snow sweepers, 4 snow plows, 
6 work cars, 6 line cars, 2 sprinkling cars and 1 sand car. 


POWER. 


The main generating station is located on Front Street, 
Allentown, on the Lehigh River and the Lehigh Valley Rail- 
road; from this central station power is distributed to ten 
substations. At the Front Street Power House six underfeed 
stokers, four three-phase automatic voltage regulators and 
one 500-750 gallons per minute boiler feed pump were in- 
stalled, and five single-phase hand voltage regulators were 
made automatic. At Catasauqua sub-station one 75-light 
rectifier outfit was installed and one three-phase hand voltage 
regulator was made automatic. At Slatington substation 
one 75-light rectifier outfit and six single-phase automatic 
voltage regulators were installed. At Bethlehem substation 
two three-phase automatic voltage regulators were installed. 
The main station and substations are being maintained at a 
high state of efficiency. 


JITNEY COMPETITION. 


Your Company suffered an approximate loss in receipts of 
$25,000 due to jitney operation, which was especially notice- 
able in April, May and June. However, the physical char- 
acteristics of the territory served by your Company are not 
favorable to profitable jitney operation on a large scale. The 
legal status of the jitney as a common carrier, with its at- 
tendant obligations, has not as yet been clearly defined. 


SAFETY FIRST WORK. 

The importance of Safety First has been brought realisti- 
cally before both the public and your employees by a series of 
sixteen — meetings in the various towns along your lines, 
at which moving pictures were shown, all treating of ‘‘Safety 
First,’’ and addresses were made by men of wide experience 
on this vital subject. As the majority of accidents may be 
prevented by the exercise of greater care on the part of the 
individual directly responsible, the benefits accruing from 
the education of the individual are readily apparent. There- 
fore, a general safety committee and departmental safety 
committees have been formed to carry on this work system- 
atically and effectively. 


EASTON CONSOLIDATED ELECTRIC COMPANY. 

The Easton Consolidated Electric Company, in addition to 
the ownership of the Edison Illuminati Company of 
Eastown, owns and controls 54 miles of railway, extending 
from Easton to and through Bethlehem, South Bethlehem, 
Nazareth and the town of Phillipsburg, N. J., which gives 
your Company control of all the trolley roads in the Lehigh 
Valley from Slatington, Pa., to Phillipsburg, N. J. 

The hourly limited service between Allentown and Easton 
via Bethlehem continues to be well patronized, and has been 
further improved by the addition of four new all-steel cars. 

The surplus earnings of the Company for the year ending 
December 31 1915 (December estimated) will ~ $87,000. 
The interest charge on the Collateral Trust Bonds now out- 
standing amounts to $55,448 50, thus leaving a profit for the 
Lehigh Valley Transit Company of $31,551 50 on its in- 
vestment. 

In South Easton 2.7 miles of track were reconstructed and 
relaid with heavier rail, laid on creosoted ties. 

The number of double-truck passenger cars has been in- 
creased by four new modern all-steel cars equipped with 
quadruple motors and arranged for train operation. Six 
double-truck cars were converted to the prepayment type at 
the Easton shops. Nine obsolete single-truck passenger car 
bodies were scrapped, including eight of the closed type and 
one of the open type. 

The summary of equipment is as follows: 


oid wai ne Sikwcial aa eis ale Sea i OS a eee. 39 
URI CO OIG on no i ore nln woke ndekinke oceecedees 13 
BE RS EIN ENG RL RRR LO eM RINE Fat leno 29 
Single-truck open cars, trailers. ......... 2. ene ee eee e cone 12 
OORT TD an 8 Bh ie a terre oe OL) Teac ae 93 

2 snow plows 1 line car 

2 sweepers 1 trail car 

3 work cars 1 sand car 

1 freight car 

POtm OV ONG 6 Oa a a eS. 1l 

Giveid Olea: 3 oo ie i a ee i 104 


FREIGHT AND EXPRESS SERVICE. 

An efficient freight service is operated by your Company 
connecting with the Philadelphia Rapid Transit Company at 
Chestnut Hill, Philadelphia. During the year the freight 
service was extended to Norristown and Telford, improve- 
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ments were made to the freight stations at ATentowi, Per- 
kasie and South Bethlehem, and two trail 


t L , iler cars were built 
to care for the increasing business. Although the steam roads 


raised their freight rates during the year, the rates of your 
Company remain the same as originally filed. The surplus 
from the freight business increased $2,781 58, or 22%. 
The results from the operation of the Adams Express Com- 
pany over your lines were satisfactory, and give promise of 
a steady future growth. The surplus from the Adams Ex- 
press business increased $1,101 75, or 1344%. 


LIGHT AND POWER BUSINESS. 


_ Your Company does the entire lighting and power business 
in Allentown, Bethlehem, South Bethlehem, Slatington, 
Catasauqua, Emaus and atone adjacent thereto, serving 
a population of over 200,000. ower is also wholesaled to 
Macungie and to several municipalities on your line between 
Allentown and eee gh including Coopersburg, Sellers- 
ville, Souderton and North Wales. With one minor ex- 
ception all franchises are perpetual. 

Street-lighting contracts were made for a five-year period 
with Emaus and South Allentown, and for a ten-year period 
with Northampton, Slatington and South Bethlehem. 

During the year the following light and power companies 
were incorporated: 

Franconia Township Electric Light & Power Co., Mont- 
gomery County. 

Lower Macungie Township Electric Light & Power Co., 
Lehigh County. 

Lower Milford Township Electric Light & Power Co., 
Lehigh County. 

Milford Township Electric Light & Power Co., Bucks 
County. 

West Rockhill Township Electric Light & Power Co., 
Bucks County. 

In accordance with the policy of consolidating all small 
subsidiary companies having corporate existence, the follow- 
ing companies have sold their franchises and property to the 
Lehigh Valley Light & Power Co. 

Bethlehem Township Electric Light & Power Co., North- 
ampton County. 

ementon Electric Light & Power Co., Lehigh County. 

Lehigh County Electric Company, Lehigh County. 

Lehigh Township Electric Light & Power Co., Northamp- 
ton County. 

Northampton County Electric Co., Northampton County. 
a Walnutport Electric Light & Power Co., Northampton 

ounty. 

. The light and power business continues to show a substan- 
tial growth. 
WELFARE WORK. 


A liberal welfare plan, including death, accident and sick 
benefits, is supported wholly by your Company without any 
reve to your employees, and has been in force since July 1, 


SUMMARY. 


The revival of business during the last months of the fiscal 
year was reflected in the increased earnings of your Company, 
which enabled it to show an increase of 10% for the year in 
ene sting Revenues, resulting in an increase to Surplus of 

. ‘O- 

In reviewing the year’s progress, your attention is called to 
theJlaying of 1,650 feet of new second track, thereby com- 

leting the double-tracking of the line between Allentown and 

ethlehem, the re-building of 5.32 miles of track on the Al- 
lentown Division, the increase in pole renewals of 339, or 
61%, the addition of two freight trailer cars to the equip- 
ment, the conversion of four large open revenue cars to the 
closed type, the installation of six underfeed stokers at the 
Front Street Power House, the benefits of Safety First work, 
the purchase of four all-steel passenger cars by the Easton 
Transit Company, the conversion of six double-truek Easton 
cars to the pre-payment type, the reconstruction of 2.7 miles 
of track in South Easton, the continued success of the High- 
Speed Limited Service connecting Easton-Allentown-Phila- 
delphia, the gratifying increase in the business of the light 
ra: power companies, and the satisfactory gain in the re- 
ceipts from the freight business and the Adams Express Com- 
pany. 

Your Company, realizing that its greatest asset is the good 
will of its patrons, has and will continue to so conduct its 
business as to best promote their safety and to give them the 
best possible service. The relations with the authorities of 
the numerous municipalities served by your Company con- 
tinue to be very satisfactory. 








ee 


In conelusion, your directors desire to express their sincere 
appreciation of the efficient and loyal service rendered by all 
the officers and employees of your Company. 

By order of the Board, 

H. R. FEHR, President. 


INCOME STATEMENT Oa THe PAST THREE YEARS ENDED 








EMBER 30. 
1915. 1914. 1913. 
Operating Revenues: 
Revenue from Transportation: 
Passen Revenue-_-_-_-_- $1,550,124 96 $1,446,693 90 $1,431,395 25 
Other portation Rev- 
BG ics atieeen svias 99,296 90 78,075 84 64,861 46 





$1,649,421 86 $1,524,769 74 $1,496,256 71 
Revenue from other Railway 
Operations: 





























Power Sales, &c_.....-.. 407 ,453 58 344,235 95 346,185 26 
Total Operating Revenue$2,056,875 44 $1,869,005 69 $1,842,441 97 
Operating expenses Bs A Sa 1,130,834 99 1,052,693 17 162362 96 
$926,040 45 $816,312 52 $730.0 9 01 
MMI snus arekshhce Gasaeaees- divas eto Sete 73,551 87 97,961 58 77,524 82 
Operating Income-.-_-_-.- $852,488 58 $718,35094 $702,554 19 
Non-O ting Income: 
Dividend Income--_-_-_--..--- $118,986 00 $107,963 07 $43,708 00 
Interest on Notes, Bank Bal- 
OOUNR Wes ck eens. 17,159 60 14,984 91 24,285 40 
$136,145 60 $122,947 98 $67 ,993 40 
Gross Income __..-.-.--- $988,634 18 $841,29892 $770,547 59 
Deductions from Gross Income: 
Interest on Funded Debt__.. $550,279 34 $530,894 50 $460,918 88 
Rent for Leased Roads, &c-- 64,171 58 53,340 80 46,358 76 
Interest on Unfunded Debt-- 2,035 50 17,915 30 13,647 32 
Amortization of Discount on 
Funded Debt_.........-- 20,441 00 20,431 83 14,131 44 
Miscellaneous Debits: 
Legal Expenses, &c_._-_- 28,319 09 10,595 80 44,422 26 
$665,246 51 $633,178 23 $579,478 66 
Net Income-._.......-.- $323,387 67 $208,12069 $191,068 93 
GENERAL BALANCE SHEET NOVEMBER 30 1915. 
ASSETS. 
Cost of Pro ies: 
ipoeie Te Lise OF Wientanand Propet WMA 222777727 $17 456 778 40 
n Lieu o ortgaged Property Sold.........-- g 
Real Estate Not Used in Operation of Road SS Ss Sa 28,709 97 
Investments in Proprietary, Affiliated and Controlled Com- 
TS ey alt Rapa RR gS Splatt ni ll plo. Alay Ra 1,896,827 06 
Advances to Proprietary, Affiliated and Controlled Com- 
RES ha edie ARS ie i ene a a AS. 158,874 46 
Current Assets: 
Cash, Bills Receivable, Accounts Receivable 
and Real Estate Mortgages, &c_..__._._- $178,449 64 
Materials and Supplies__...........-.----- 116,021 76 
— 294,471 40 
Unadjusted Debits: 
Discount on Funded Debt, Insurance, &c., paid in ad- 
WHS Ws Cal tebe iso won nondecadnnsnskedlek 441,085 63 
| EE Ee ae ee ee ne Reng NE ae $20,282,498 35 
LIABILITIES. 
Capital and Funded Debt: 
apital Stock: 
re «(OE YR RSS aS eee $4,979,687 37 
NIE a ns iat a ali dado np dombhs omnn'te 2, 7 
$7,977,037 37 
Funded Debt Outstanding: 
First Mortgage 4% Gold Bonds-_-------- $2,770,000 00 


First Mortage 5 % Gold Bonds_-_____--- 2,213,000 00 
Consolidated Mortgage 4% Gold Bonds.. 354,000 00 
ae a and Improvement Mortgage 

5% Gold 5,115,000 00 


hee Say ep aa im pg he ig 
Collateral Trust +e Gold Bonds-. ~~. --- 924,259 01 


63,750 00 


wee em ee eR ee ee em me em ee ee ee eee ee 


Mortgages on Real Estate 

Current Liabilities: 
Audited Accounts and Wages Payable, Accrued Interest 
and Rents Payable, Miscellaneous Accounts Payable,&c 


11,440,009 01 
40,000 00 





146,169 40 
Unadjusted Credits: 
Accrued Taxes, Unused Tickets and Operating Reserves, 

WS 2S iio so Sana eth eld hadea iid babe o> 105,449 36 
Accrued Depreciation Reserve—Road and Equipment_-_---- 229,537 82 
Rp ll i pee cel pet al pg lh BE Goa yk ng «NER, Sega S 295 

NO ss ia es iat tah etindentions tia tau be scala ieee acti cael $20,282,498 35 


CERTIFICATE. 
To the President and Directors of the Lehigh Valley Transit.Co.: 

We have examined the books and accounts of the Lehigh 
Valley Transit Company for the year ending November 30 
1915, and find that the annexed Balance Sheet and Income 
Account are correctly prepared therefrom. 

Subject to the adequacy of the provision for accrued depre- 
ciation, we certify that, in our opinion, the Balance Sheet is 
properly drawn up so as to show the true financial position of 
the Lehigh Valley Transit Company on November 30 1915, 
and the relative Income Account is a fair and correct state- 
ment of the results of the operations for the fiscal year ended 
on that date. 

PRICE, WATERHOUSE & CO. 

Philadelphia, Pa., December 31 1915. 








CURRENT NOTICE. 





—Morton Lachenbruch & Co. have issued a circular showing the present 
condition of the Ford Motor Co. of Canada as compared with its condition 
of a year ago. One of the numerous features of the circular is that the 
company has paid cash dividends equivalent to 116% per annum since 
its organization in 1905. 

—George William Wallace, formerly with Bertron, Griscom & Co. of 
Philadelphia, has opened offices in the Franklin Bank Building, trading 
under the name of Wallace & Co. 

—C. R. Bergmann & Co., investment securities, 66 Broadway, this 
city, will send a copy of their ‘‘Conservative Security Review’’ to any in- 
terested inquirer on request. 


—Oscar R. Lichtenstein, son of the late Alfred Lichtenstein, has become 
a partner in the firm of Heidelbach, Ickelheimer & Co., 49 Wall St., this city. 





—Chas. H. Jones & Co., 20 Broad St., New York, have issued a series 
of circulars regarding the reorganization of the Kansas City Mexico & 
Orient RR. Co. and the status of the new securities; also circulars touching 
on the Gulf States Steel Co. and its new stock issues. 


—Knauth, Nachod & Kuhne, 15 William St., this city, will move to the 
Equitable Building about May 1. The bankers have leased half of the 
third floor for a long term and will have a private elevator installed for 
customers’ use. ‘The firm have been established since 1852. 


—White, Weld & Co., 14 Wall St., this city, announce the retirement of 
Alexander M. White from partnership in the firm, and the admission of 
Harold T. White and Gilbert G. Browne to general partnership. Mr. 
Browne will be one of the resident partners in Boston. 

—wWw. A. & A. M. White, 14 Wall St., this city, announce that 
Harold T. White has retired, and Alexander M. White and Adrian Van 
Sinderen have been admitted to partnership. 
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The Commercial Dimes. 


COMMERCIAL EPITOME 


Friday Night, Jan. 14 1916. 

Business continues brisk under an increasing demand over 
a wide range of industries. On the average commodities 
have advanced during the last four months and are notice- 
ably higher than a yearago. This rise is not so much a reflex 
of speculation as it is of a spread of prosperity. Of this, 
significant signs are the signal increase in bank clearings, 
the rise of railroad earnings and the phenomenal growth of 

ig-iron production _to keep pace with the striking increase 
in sales of steel. Money continues abundant and cheap. 
Farmers are getting high prices. Labor is well employed, 
and in many cases at increased wages. Mills and factories 
in a great many industries are very busy. Collections have 
naturally improved. Dry goods are in sharp demand, sales 
ahead are unusually large and prices show an upward. tend- 
ency. Mills may find it hard to keep up with their orders. 
The evidence increases that the supplies of many kinds of 
merchandise had become much reduced. The American 
consumption of cotton is the largest on record. Rumors 
from the Southwest to-day stated that the tendency of ocean 
freights on cotton was lower, as tramp steamers from the 
South American trade are being diverted, it is said, to the 
Gulf business in cotton under the stimulus of such abnormal 
rates as $3 per 100 lbs. It is said that this rate is now being 
shaded. Formal complaint is made by the Cotton Exchanges 
at Savannah, Galveston, Dallas, Memphis and_ Charleston 
that Section XI. of the Lever Act is helping to check cotton 
exports by preventing American exporters from hedging 
their shipments in Liverpool. The winter-wheat crop has a 
good snow covering. Meantime, while cold weather has in 
many sections helped general trade, in some Others it has 
hindered it, the temperatures being the lowest for years 
past. The massacre of Americans in Mexico has stirred this 
country to its depths and there has been talk in Congress 
that would mean playing into the hands of red-handed 
bandits maliciously seeking to all appearance to embroil 
the United States in Mexican affairs. Our relations with 
European Powers have apparently improved. A word of 
caution about pOssible over-extension of credits is heard 
now and then. 

LARD in active demand and again higher: prime Western 
10.75e., refined to the Continent 11.35¢c., South American 
11.50c., Brazil 12.50e. Futures advanced with good buying 
by commission houses and offerings at times small. Early 
in the week receipts of hogs were very large, but latterly they 
have been somewhat smaller than expected. Packers have 
sold on advances, however. To-day prices declined. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon Tues. Wed. hurs. Fri. 
January delivery__cts- 10. 07% 10.25" 


2. 32% 10.52% 10.69 
Hey delivery 0.35 47% 1 


10. 0.55 10.82° 10.90 
July delivery 10.4734 10.6254 10.70 10:95 11.0234 10.90 
PORK dull: 


mess $18@$18 50: clear $19@$22. Beef, 
mess, $18@$18 50: extra India mess $27@$28. Cut meats 
steady: pickled hams, 10 to 20 lbs., 14%@l15ce.: pickled 
bellies, 12@12%4c. Butter, creamery, 24@34c. Cheese, 
State, 14@18e. Eggs, fresh, 27@37c. 

COFFEE quiet: Rio No. 7, 8c.: No. 4Santos, 94 @9 M%e.: 
fair to good Cucuta, 1034@10%c. Futures advanced at 
one time, mainly because of a belief that high ocean freights 
at Brazilian points would restrict shipments to this country. 
Cotton operators bought to some extent, but later on sold 
out. Brazilian markets have been disappointing to the 
bulls. Rio at times actually declined. Active speculation is 
lacking. To-day futures closed unchanged to 2 points 
higher, withsales of 17,750 bags. Closing quotations follow: 


January. cts.6.91 @6.93 | May.--- cts.7.15@7.17 | Sept cts.7. yi tT! of 
February ---8- 9997. 7.20 @ 7.22 | October__._- 7.40 
March if)? ee 5 25@7.27 | November _.7.45@7 43 
April o 11@7.13 August --..-7. 30@7.32 | December-_ -__7,59@7.52 


SUGAR quiet and easier; centrifugal, 96-degrees test, 
4.33 @4.5le.; molasses, 89-degrees test, 3.56@3.74¢.; gran- 
ulated 5.75c. Futures advanced a little and then reacted. 
They have lacked striking features. Local receipts have in- 
creased but so have meltings. For granulated there has been 
some export demand. Trading in futures has been small. 
Grinding is rapidly increasing. The number of centrals now 
in operation in Cuba is 143. To-day futures closed 3 to 7 
points higher, withsalesof1,700tons. Prices were as follows: 
January . cts.3. He -65 | |May..-- cts. 3. 33083. -55 | Sept cts.3.69@3.71 





y ...3.41@3.42| June -__-__- 3.60 | October -___.3.71@3.73 
March... _..-3.43@3.45) July 65! November __3.73@3.75 
April -...-.. 3.48 @3.50| August _.. - 3. 67 @3.68 | December-__-3.75@3.76 


OILS.—Linseed, active demand and again higher; city 
raw, American seed, 70@72c.; city boiled, American seed, 
71 @73¢.; Caleutta 85c. Lard, prime, 93 @96e. Cocoanut, 
Cochin, 14@15c.; Ceylon 13@14¢. Corn 8.05@8. 10e. 
Palm, Lagos 944,@9%e. Cottonseed winter 9c.; summer 
white 9c. Spirits of turpentine 57%c. Strained rosin, 
common to good, $5 80. 

PETROLEUM active and firm: refined in barrels $8 65@ 
$9 65, bulk $5@$6, cases $11@$12. Naphtha, 73 to 76 
degrees, in 100-gallon drums and over, 37%c. Gasoline, 
86 degrees, 35c.: 73 to 76 degrees, 30@33c.: 68 to 70 degrees, 
27 @30¢e. To-day gasoline for export advanced 2 cents an 


all grades and packages except stoves, which were 1 c. higher Wy mb f 


Cleaning out and shooting oil wells in some of the West Vir- 
ginia districts is almost as much of a feature as starting new | 
works. Closing prices have been as follows: 





| Wilmington - - 


[nN 


North Lima 


$1 43) Illinois, above 30 
78| South Lima 1 43 
— 


~ ace 57 


Ragland 

TOBACCO.—-Sales are rather light ‘but prices are firm. 
The new business in Sumatra tobacco is small, as usual on the 
eve of the spring inscriptions, but deliveries on old business 
are of fair size. Cuban is firm but slow of sale. Meanwhile, 
cigar manufacturers are doing a good business, so that most 
people look for more activity in tobacco before long. Much 
of the new-crop domestic leaf has been purchased. Of the 
Wisconsin crop not very far from_three-quarters has been 
bought up, largely for stemming. Business in Ohio tobacco 
is less active following a recent spurt. In Connecticut the 
low grades are being held by farmers, but a considerable per- 
centage of the Havana seed has been sold. The Pennsyl- 
vania crop is about sold out. In many parts of the country 
the yield is reported to have been light. 

COPPER rather firmer latterly, though not so active as 
recently; Lake 2314@24c.; electrolytic 23144@24c. London 
rather firmer after ‘declining. Tin dull and declined on the 
spot to 414%ce. London lower. Spelter dull and unchanged 
on the spot at 17.50ce. Lead higher on the spot at 5.90ce.; 
later 5.85c. Pig iron in good demand and higher. No. 2 
Phila., $19 75@$20 25; No. 2 Southern, $15@$15 50 Bir- 
mingham. Steel is in good demand. It is intimated that 
some more big contracts have been or are about to be given 
out. Export demand is expected to put up prices. Steel 
sheets have advanced. France and England want bars for 
shells. Contracts for 140,000 tons of barb wire will be given 
to mills at Pittsburgh if they can comply with stipulations 
as to time of delivery, which is said, however, to be impos- 
sible. That fact of itself speaks volumes. Enormous busi- 
ness will keep the mills busy for many months. Consumers 
despair of getting anything like prompt delivery on new 
purchases. 





Oe ee 
riday Night, Jan. 14 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
173,647 bales, against 152,983 bales last week and 178,567 
bales the previous week, making the total receipts since 
Aug. 1 1915 4,376,373 bales, against 5,439,643 bales for the 
same period of 1914-15, showing a decrease since Aug. 11915 
of 1,063,270 bales. 


Sat. 





Thurs. | 


8,107| 


Tues. 
14,749 
2,024 


Wed. 
4,866 





Galveston 

Texas City 

Port Arthur__-_- 
Aransas Pass, &c 
New Orleans____ 


4,238 
172 


"156 5,313 
567 


7,156 
1,296 


Jacksonville, &c_ 
Savannah 


7,009 
1,124 
“117 
1,931 
"644 
277 


2,589 
“739 
“410 

2,064 


431 
580 


Georgetown ___- 
Wilmington ___- 


370 


Philadelphia_--_- 108 eee 
Totals this week_! 30,881! 27,681 36,327! 16,675' 20,800 


The following shows the week’s total receipts, total since 
Aug. 1 1915 and stocks to-night, compared withlast year: 


| 
j 


1915-16. | 1914.-15. 


This |SinceAug| This 
Week. | 1 1915. | Week. 


59, 293 | 1,517,669 183,843 
2,024) 218,8¢ 867) 43.28 ASS 


Be'74l| 11374 
839,828) 75,046 
































Stock. 
Receipts to 
January 14. 





Since Aug 
1 1914. 1916. 
385,939 


1915. 





Galveston 
Texas City 
Port Arthur 
Aransas Pass, &c.} 
New Orleans 
Mobile 

Pensacola 
Jacksonville, &e_| 
Savannah } 
Brunswick 
Charieston 
Georgetown 
Wilmington 


2,308,753 555,802 
275,144 117,167 


597) 
0,025) 


N’port News, &c-_ 
New York 
Boston 

Baltimore 
Philadelphia ---- wipers 


Totals -1173 6474, 376 ,373'486 ,875'5,439 643! 1,744 423! 1,818,032 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


2:537 


























Receipts at— 1916. 1915. 1914. 1911. | 

59,293} 183,843) 112,344 : 70.211 

2°621 5, 30,470 : " 22,228 
30, O35 ; : : : 55,0 

2'969 5,492 7 9 4,483 

35,043 30° 137 

3, 000 7,083 

5, 130 3,028 

9,940 

10;857 

328 

9,776 

154,340) 285,431) 223,121 


7,623,044 8,282,453 6,902,656 


1912. 





Galveston --_- 
Texas City,&c 
New Orleans- 


Savannah __-. 
Brunswick - -- 
Charleston,&c 


pees 
tN.,&c. 























! Total this wk.| 173.647) 486,875) 272,157 
Since Aug. 1_!4,376,373'5,439,643 7,678,442 
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The exports for the week ending this evening reach a total 
of 158,993 bales, of which 97,429 were to Great Britain, 
9,312 to France and 52,252 to the rest of the Continent, 
Exports for the week and since Aug. 1 1915 are as follows: 





Week ending Jan. 14 1916. 


From Aug. 1 1915 to Jan. 14 1916. 
Exported to— 


Exported to— 
Exports 
Srom— 





Great | Contt- | | Great | Conti- 
































\Britain. France. nent &c.| Total. | Britain. | France. | nent &c.| Total. 
Galveston._| 22,821) _____-| 15,225) 38,046 476,960 100,127, 270,820, 847,913 
Tease Gity.| 17,800) ....-.) .-s<i.- | 17,800, 128,111) 44,162 7,322) 179,595 
Pt. Arthur_| _____- wee pens pean Sa A eee 18,706 
Ar.Pass,&¢.| _____- Bee PEcuatel see toast 13,873} 9,722) 23,595 
NewOrleans| 6,102) _____- | 6,618) 12,720) 217,928, 64,242 177,104) 459,274 
Mobile __._| 12,371) -____- Powe sy 12,871, 17.700 .....- + adbeden 17,790 
Pensacola-.-_| ._._.- PSone er Pees = | 19,745) 7,000) 1,338; 28,083 
Savannah_-_| 14,214) _____- 200| 14,414) 81,343) 46,581) 89,795) 217,719 
, TS BES BS Gn RAR pc 22,320 Pe Sa 27,120 
Charleston _| 12,352) _...-_| ..---- 12,352) 40,397; -----.- 17,050| 57,447 
K.P ee peer om Chega ee 52,226 67,912} 120,138 
St ee eieghine EET Mea see SE  atkaeet, tkeel 2,850 
New York_| 7,418) 2,603 6,205) 16,226 31,666, 49,845 188,415| 269,926 
Boston ....| 1,387) -.._.- 1 1,537} 8,421) ..-..- 3,216, 11,637 
Baltimore__| 2,460) 6,709) _..--- 9,169 53,836; 21,609 500} 75,945 
Philadelpha ee Ba S| ese 800 6,304 
LENO. condantisncuedl Gaidtel saaces BGM eccsasl.) ehaabe 243 
© aE Bees Vea y: f 5 a eer 56,663) 56,663 
Si BEES ee Pea ee SEE catonst 8 oscnnn 84,657 84,657 
ERE ya: Sg} eS 49,105, 49,105 
NEL... wcspandl qnpuetnt dekh aannel cian dl manna 5 50 
dd cubital din nell ese nba seiakd 1,761 1,761 

Total....| 97,429) 9,312) 52,252/158,9931,125,820, 404,465 )1,026,236)2,556,521 
Total’l4-'15| 49,040) 30,967, 59,638/239,645)1,364,157) 201,280/1,502,927'3,068,364 
Total’13-'14'111,003' 27,8671158,945 297,815 2,216,114 819,171 2:075,64315,910,928 








Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 























New York. 
On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Jan.14at— _  Britain.| France.| many. | Cont. wise. | Total. Stock. 

New Orleans... 10,457 4,516) nweisl ~gnee 1,503) 26,24 419,132 
Galveston _... 61,945) 3,450 ----| 25,659) *28,522/119,576 ,363 
Savannah ___- Soka stead beat ----| 2,400) 2,400) 218,505 
Charleston_...-'  - -- eee ----| 3,000 oanct aa 1,545 
Mobile -_.___- 2,875 soln: 100 aeeu 700| 3,675 19,272 
Norfolk ...__- 490 ee ay Eee 680} 1,170) 129,316 
New York__-_- Spee pe ee ----| 4,500} 322,200 
Other ports--- 3,000 weesl ----| 1,000) ----| 4,000) 113,522 

Total 1916__' 78,767| 8.966 00} 42,930) 33,805/164,568/1,579,855 

Total 1915__ 186,067) 12,878 3,268)195,066) 29,964/427 ,243/1,390,789 

Total 1914_. 69,705 20,426 66,872! 39,875) 29,606!226,484! 808,111 











*Including 11,700 bales for Japan. 

Speculation in cotton for future delivery has been very 
small at irregular prices. Fluctuations have been frequent, 
but within narrow bounds. Latterly, however, there has 
been something of a downward drift. This was partly owing 
to liquidation of old bull accounts where the trader got tired 
of carrying the load. The stumbling-block to those who 
might otherwise buy is the dulness of the export trade. 
Ocean freights, so far from easing, have latterly risen to 
$3 25 per 100 lbs. from the Gulf ports to Liverpool. The 
British Government has done nothing to relieve the export 
situation either by fixing a maximum rate, which, by the 
way, might be easily evaded by carrying something else 
besides cotton, or 7 compelling British ships leaving South- 
ern ports to make their cargoes half cotton. It may be that 
the British Government is simply playing a waiting oe. 
knowing that the South has large stocks of cotton, and that 
another planting season is not so very far off. That remains 
to be seen. It is certain that, for one cause or another, ex- 
ports are down toa minimum. They have been ing of 
late over a half a million bales behind the total up to the 
corresponding date of last season, while they are not even 
half what they were in the same period of the season of 
1913-14. Some blame this deficit partly on Section XI of 
the Lever Act, which forbids selling in Liverpool by the 
American trade by a prohibitive tax, unless foreign cotton 
exchanges make their standards of grades conform to the 
American standards of grades. This the Liverpool Exchange 
has thus far refused to do. The result is that the American 
exporter cannot hedge his shipments in the Liverpool 
market even in these troublous times, when hedging would 
seem to be more than ever important. The exchanges 
at Savannah, Memphis, Charleston, Galveston, Dallas and 
Norfolk have all expressed their disapproval of Section XI. 
It is understood that the New Orleans and Houston exchanges 
are considering the advisability of taking similar action. 
Meanwhile, the Southern spot markets have been firm and 
there have been reports from time to time of a good demand 
at Memphis, New Orelans, Houston and Galveston. Also, 
Liverpool’s spot sales have been large, averaging 10,000 to 
12,000 bales a day. Liverpool, too, been a steady buyer 
here on balance to undo straddles. Spot houses have also 
bought more or less. Spinners are said to have been buy- 
ers also. In fact, on declines, a steadying influence has 
been found in the buying by trade interests. Yet the Census 
Bureau’s figure on the gi from December 12 to De- 
eember 31, though considered bullish, fell flat. People are 
ready to assume nowadays that the crop, including linters, 
is somewhere around 12,000,000 bales and to let it go at that. 
The total ginned up to Dec. 31 was 10,643,783 bales against 


14,443,146 in 1914, 13,347,725 in 1913, and, whatis of more 
interest, 11,084,515 in 1910, the year of a crop of about 


Dec. 12 to Dec. 31 was 332,338 bales against 470,917 bales 
in 1914, 420,293 in 1913 and what is more to the point, 
389,072 in 1910. But on advances the South has sold hedges 
perhaps a little more freely than recently. Liverpool at 
times, moreover, has sold some October. Wall Street, the 
Waldorf-Astoria interests, the West and local traders have 
also sold. On Thursday the map showed temperatures of 
10 to 12 degrees above zero in parts of Texas and Arkansas, 
and very cold weather in the Mississippi delta. According 
to one view of the matter, temperatures of 10 to 15 degrees 
will stamp out a good deal of the boll-weevil pest. That 
happened in 1910 and 1911. But it is pointed out that in 
1899 when zero weather prevailed throughout Texas the boll 
weevil was by no means exterminated by it. There were 
reports from New Orleans and Houston of an easing of ocean 
freights in the Southwest. Prices here recovered an early 
small decline and ended higher, especially on October. Spot 
cotton closed at 12.50c., a decline ofr the week of 5 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. Jan. 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
See a iia 12.60 12.66 12.50 12.50 12.50 12.60 


NEW YORK QUOTATIONS FOR 32 YEARS. . 
The quotations for middling upland at New York on 
Jan. 14 for eachof the past 32 years have been as follows: 




















OS. cna 2.50}1908-_c___-. 11.65|1900_c..... 7.69|1892-c__... 7.56 
19 boa eaerEe 3 nia: ni cess 0.70/1899_...-_- 6. Se 9.50 
| Seek 19.701 Lane scene 11.95/1898....... " SSRs 10.44 
. Sear 13.00) 1905....... pA uy | eS ré 345, Shep 9.88 
c i 9.65|1904-_.---. 13.80)1896_.....- co. eae 10.50 
(a 14. oe cc cmcaaae 8.85)1895_.-.-.. Pap ik 7) ES 9.50 
Sian 14.45|1902__..... 8.25) 1804....... S251 seeesaancnc 9.31 
Deen candace 9.60}1901_------ 10.00} 1893-..-.-.. 9.62 |1885....... 11.06 

MARKET AND SALES AT NEW YORK. 

Futures SALES. 

Spot Market Market 

Closed. Closed. Spot. |Contr’ct| Total. 
Saturday__. Steady, 5 pts. adv__|Very_ steady 400 opted 400 
Menaay ... hie SIs ee ennai 900 900 
Tuesday ... Quiet, 10 pts. dec__|Steady__.._--- ----| 2,100} 2,100 
Wednesday. Quiet _____.._-.--- Steady__.....- 100 eaasiica 100 
Thursday .. Quiet __........._. Barely steady __ chee alive a ake 
Friday-_--- DROSS? Fa : SORE REESE sabe AGREE Gan 
I ee re 8 oe maha im besa 500} 3,000! 3,500 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday,| Monday,| Tuesday,| Wed'’day,| Thursd’y,| Friday, 
Jan.8. | Jan. 10.| Jan. 11.| Jan. 12.) Jan. 13.| Jan. 14.| Week. 

January— 

Range . ~~ |12.28-.38)12.35-.47/12.25-.35|12.28 —/12.30-.38) 12.23-.30/12.23-.47 
Closing - - -~ |12.37-.39)|12.38-.40|12.32-.33 |12.32-.34/12.30-.31/12.30-.32;— — — 

February— 

Range--.-- =— eS eS ee Ee SO Oe 
Closing ....|12.47 —j12.48 —|12.42 —|12.42 —/12.40 —/12.39 —|— — — 

March— 

Range---.- 12.54-.61|12.55-.65/12.46-.58|12.47-.55)| 12.57-.59 | 12 .42-.50/12.42-.65 

Closing - - - - |12.60-.61/12.59-.60/12.53-.54|12.54-.55| 12.48-.49 | 12.49-.50/— — — 
Rang 

e bi tala ee ee —[ os ir 

eons 12.70 —/12.69 —/12.63 —/12.64 —/12.58 —/12.59 —/|— — — 

Range-..-.-- 12.78-.85|12.77-.88| 12.69-.78 | 12.69-.78/| 12 .69-.81/|12.64-.74/12.64-.88 

Closing - - - . |12.84-.85/12.81-.82|12.74-.75|12.78 —/12.69-.70|12.73-.74;— — — 

June— 

2 Closing - ---|12.92 —|12.88 —]12.81 —|12.82 —|12.75 —|12.79 —|— — — 
Range.-...- 12.93-.00/ 12 .92-.02|12.84-.92|12.83-.91/12.81-.94|12.78-.86|12.78-.02 
Closing - - . - |12.99-.00/12.95-.96 | 12.88-.89 | 12.91-.92|12.81-.82/12.85-.86|— — — 

Augusit— 

Range-.-.--- 12.86 —/12.89 —/|— — —|— — _ — —/12.86-.89 
Closing - - - . |12.90-.92/12.86-.88/12.80-.82 | 12.83-.85/12.73-.75|12.77-.80/— — — 
ee eae — — —/12.63-.65/12.61-.62|12.59-.61|12.62 —|12.59-.69|12.59-.69 
Closing - . - . |12.68-.70)12.64-.66/|12.59-.61/|12.66-.68/ 12.58-.60/12.67-.68|/— — — 
al 12.61-.72) 12 .63-.77 | 12.59-.65 | 12 .59-.68) 12 .60-.69) 12.58-.70|12.58-.72 

Pe Se 12.70-.72/12.66-.67 | 12.61-.62 | 12 .68-.69/12.60-.61/|12.68-.69|/— — — 
Closing --..|— — —|— — —|— — —|— — — — _— 
Range-.-...-. 12.71-.80) 12.75-.87 |12.70-.73|12.67-.80/12.71-.78/12.70-.81|12.67-.87 
Closing - - - . |12.82-.83|12.76-.77112.71-.72'112.80 —!12.71-.72'12.80-.81'— — — 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 














12,075,000 bales. 


The quantity ginned for the period from 





follows: 
Saturday,| Mi .| Tuesday,| Wed'day,| Thursd’y, 
Jan. 8. Mondey 2 a 5 fe Jan. 12.| Jan. 13: me 
January— 
Range See 12.10.-17|— — —\12.05.-09|12.11 — 11.99-.09 
ue cs dara 12.12-.14/12.08-.10|12.09-.11| 12.05-.07/12.08-. 
Range. Shs 12.39-.48] 12.32-.40|12.32-.40) 12.33-.41|12.27-.36 
ue aber 12.42-.43]12.38-.39|12.38-.39| 12.33-.34|12.34.-35 
eens . os. HOLI- |12.67-.76|12.60-.68|12.60-.68| 12.60-.70) 12.54-.64 
_ Closing Ween DAY. |12.71-.72 13-86-67 12.66-.67/12.61-.62)12.62-.63 
“Benge bs a 12.87-.95|12.81-.85|12.78-.85|12.77-.87|12.71-.80 
Closing. ----- 12.89-.90)12.83-.84/12.83-.84| 12.77-.78/12.78-.80 
—- 
ange -.--—- oa ‘ls = aie enfink ae a OOD a. 
Clos! Macias 12.63-.65)12.60-.62/12.60-.62/12.50-.52 a ae 
Range __.._- 12.57-.63| 12.50-.57/12.50-.60 12.53-.63/12.58-.59 
pLlesins “aan as 12.58-.60| 12.55-.57|12.59-.60,12.54-.55 
Range _.__-- 12.76 —|12.63 —|12.66 —|\— — —/12.62 — 
A cl 12.68-.72|12.65-.68/12.69 —|12.64 —|12.67.-69 
‘one— 
ERS EES Steady | Steady | Steady | Steady uiet 
Options aia alia Steady | Steady | Steady | Steady Stexdy 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and pacers. is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night, 
(Friday), we add the item of exports from the United |States, 
including in it the exports of Friday only. 











apuery 14 — 1916. 1915. 1914. 1913. 
8 at Liverpool _...... bales. 829,000 932,000 989,000 1,388,000 
Stock at London ___...___.____ 5,000 26,000 5,000 ’ 
Stock at Manchester__.________ 101,000 76,000 84,000 121,000 
Total Great Britain stock... 995,000 1,034,000 1,078,000 1,516,000 
Stock at Hamburg____._______- *1,000 *6 ,000 19,000 10,000 
8 90 SP 65 on cecncase *1,000 177,000 468,000 560,000 
rs) eS fo kbs ace 290,000 197,000 000 446,000 
Stock at Marseilles _._...______ 4,000 2,000 2,000 2,000 
toe: at Barcelona -_........-.- ,000 27 ,000 24,000 26,000 
8 ols ee win ns > wees 228,000 116,000 45,000 43,000 
Stock at Trieste__.___....____- 2 *4,000 Saad. «deste 
Total Continental stocks. __-- 574,000 429,000 1,024,000 1,087,000 
Total European stocks_---_--_- 1,569,000 1,463,000 2,102,000 2,603,000 
India cotton afloat for Europe--_-_ 000 §=122, 27 ,000 59, 
Amer. cotton afloat for Europe... 378,423 796,874 811,506 751,911 
ESzes Brecil.dcc. aflost for Eur’pe 43,000 58, 86,000 64,000 
8 in Alexandria, Egypt ----- 232,000 *290,000 375,000 325,000 
Stock in Bombay, India___..__- 3,000 412,000. 31,000 582,000 
Stock in U. S. ports __________- 1,744,423 1,818,032 1,034,595 985,512 
Stock in U. 8. or towns. __-1,374,912 1,314,864 973,312 22,134 
U. 8. exports to-day__........_- 14,326 44,506 50,242 9,186 





Total visible supply --.-.._--- 6,065,084 6,319,276 6.190.655 6,201,743 
ot the above, totals of American and other description are as follows: 











n— 

Liv a oa Sects a on bales. 547,000 659,000 752,000 1,216,000 

Manchester stock............_- 78,000 : ,000 80, 

Continental stock. ......-...--- *480,000 *370,000 974,000 1,058, 
can afloat for Europe_-_-__- 378,423 796,874 811,506 751,911 
U.8 |) ee 1,744,423 1,818,032 1,034,595 985,512 
U. 8. interior stocks ........... »874,912 1,314,864 973,312 22,134 
U. 8S. exports to-day __....._._- 14,326 44,506 50,242 9,186 
Total American_.......-..-- 4,617,084 5,048,276 4,643,655 4,922,743 

East Indian, Brazil, &c.— 

Liverpool stock. ......-...-.-.. 282,000 273,000 237,000 172,000 
London stock. ............... 65,000 26,000 5,000 ,000 
anchester stock...........-.- ,000 31,000 36,000 41,000 
Continental stock. ..........--- *94,000 *59,000 50,000 29,000 
In afloat for Europe__-.--_-- 56,000 122,000 127,000 59,000 
t, Brazil, &c., afloat....._- ,000 58 ,000 86,000 64,000 
8 n Alexandria, Egypt----- 232,000 *290,000 375,000 325,000 
Stock in Bombay, India___-.-_- J 12, 631,000 _ 582,000 
Total East India, &c_....---- 1,448,000 1,271,000 1,547,000 1,279,000 
Total American........-.-.- 4,617,084 5,048,276 4,643,655 4,922,743 
Total visible supply ----...---- 6,065,084 6,319,276 6,190,655 6,201,743 
Middling ey iv _etetates 8.06d. 4.80d. 7.16d. 6.80d. 
Mid pland, New York.... 12.50c. 8.10c. 12.85c. 13.00c 
Egypt, Good Brown, Liverpool_. 11.50d. 7.00d. 10.30d. 10.40d 
Peruvian, Rough Good, Liverpool 11.40d. 8.75d. 9.00d. 10.25d 

Broach, Fine, Liverpool__-_---- 7.75d. 4.45d. 64d. 69-1 
Tinnevelly, Good, Liverpool_... 7.87d. 4.36d. 6%d. 69-16d 





*Estimated. 


Continental imports for past week have been 65,000 bales. 

The above figures for 1916 show a decrease from last week 
of 3,716 bales, a decline of 253,192 bales from 1915, a loss 
= mg oy bales from 1914 and a decrease of 136,659 bales 
rom ‘ 


AT THE INTERIOR TOWNS the movement—that is, 
thereceiptsfor the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in de- 
tail below. 


























Movement to Jan. 14 1916. | Movement to Jan. 15 1915. 

Towns. Receipts. | Ship- ; Stocks Receipts. | Ship- | Stocks 
ments. | Jan. ments.; Jan. 

Week. | Season. | Week. | 14. | Week. | Season. | Week. | “15. 
Ala., Eufaula..| 268, 15,302 433) 12,530, 1,091| 21,528, 1,076 12,011 
Montgomery .| 2,029 94,532) 3,560) 77,884, 5,046 157,877) 12,111; 82,394 
Selma ....... 544 50,872; 1,170 31,719, 2,244 105,154 3,707) 50,973 
Ark., Helena... 669) 46,239, 2,459) 23,675, 1,749 49,810, 1,727 21,650 
Little Rock..| 3,871) 117,067; 3,907; 40,494, 10,603, 136,523) 6,702) 60,106 
Ga., Albany.-_- 120, 20,232) 6: t 425, 29,766) 816, 18,514 
Athens -..... 573, 95,284 4,650; 46,631) 1,950 86,672) 6,050, 28,927 
Atlanta_-_...- 1,567, 89,885) 2,090 28,704 7,129, 131,142) 6,437| 20,602 
Augusta ....-. ,425, 313,361, 11,216 198,221! 10,898 1,542) 12,411/150,589 
Columbus..-.-.| 3,583, 49,595 1,000) 52,936 2,669 83,674, 3,555 54,059 
Macon .....-. 529, 39,110, 2,146) 12,984 826 33,410) 2,045 29,632 
RD waccess 946 50,830 1,139 17,145 1,272 48,345, 1,060 10,608 
La., Shreveport 803, 102,758, 2,181) 50,171, 4,165 119,684 4,084) 80,918 
Miss.,Columbus' 373; 12,912 478 7,834 726 24,358; 2,235; 9,795 
Greenville -.- 800, 60,186 1,800) 28,000, 1,901! 65,638 3,388) 30,970 
Greenwood. - - 1,307| 91,005 2,543 31,470, 2,500, 110,439) 4,350) 38,000 
Meridian _.--| 1,404) 26,733 786 14,204 1,200 31,155, 1,399, 20,000 
Natchez -.... 100, 22,499 1,016, 13,000 350, 17,385) 250, 12,500 
Vicksburg. -.- 483) 23,797, 1,169 11,726, 752 25,687) 1,643| 17,951 
Yazoo City... 150, 29,104 948, 15,450 753 35,933) 2,443) 21,076 
Mo., St. Louis_| 51,125, 352,530 50,594 17,964, 26,971) 315,923) 24,579) 37,487 
N.C., Raleigh. 364! 8,845, 325) 335 614 5,261) 450 446 
O., Cincinnati-| 4,757, 137,247, 3,889, 19,164 14,210 138,954 12,257) 9,278 
Okla., Hugo... 356, 11,232 32, 1,593) 277; =15,527) 248 1,054 
8.C., Greenw’d! 589, 17,467) 285, 13,318) 250, 14,240 550) 11,500 
Tenn.,Memphis 23,764; 689,677 29,653 342,304 35,078 691,903) 37,077261,139 
Nashville - - --| 276, 6,061) 411) 2,583, 276 3,376) 220; 1,230 
Tex., Brenham 104| 16,798) 133, 3,486 480, 12,456) 585, 1,923 
Clarksville . ~~ 665) 24,620, 531) 7,735) 2,261| 32,234 1,418) 6,151 
Dallas. .....- 4,466) 9,250, 2,510, 10,315 +789) 89,288! 4,979| 7,979 
Honey Grove-_ 532) 25,291) 192; 2,794 58 21,617) 742| 3,374 
Houston---.-.- 41,227 1,514,811) 41,600 223,508 173,537 2,106 ,277)158,206 203,458 
a CORON 2,829) 72,833) 2,095, 6,271) 5,585, 85,936 6,093) 7,570 








Total, 33 towns'155,598 4,207,065 177,414 1374912 324,166 5,178,714 324,893 1314864 

Note—Memphis stock includes linters in both years. 

The above totals show that the interior stocks have de- 
creased during the week 21,816 bales and are to-night 60,048 
bales more at the same time last year. The receipts at 
all towns have been 168,568 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











——1915-16—— arms came 

January 14— Since nce 

Si ype Week. Aug. 1. Week. 4a 1. 

ee Oe 50,594 364.950 24.570 “208.561 
PS iS sw nis pglaie mu alent 12,013 8,121 13,420 165,252 
Visi tee ena . ok wn on 17 »227 150 2,299 
FE GREIED-encconwaneuncneus 3,902 72,665 5,627 76,992 
pi Re eee eae 3,000 70,123 4,084 50,154 
Via Virginia points_.........-- 1,842 ¢ 3,514 74,859 
Via other routes, &c........---.- 13,988 191,859 7,649 190,327 
Total gross overland__.....--- 85,512 986,848 59,023 855,444 


Deduct shipments— 








Overland to N. Y., Boston, &c.. 6,494 60,534 5,482 59,857 
Between interior towns__....--- 15,023 73,048 9,017 399 
Inland, &c., from South....-.--- 6,605 103,822 1935 67 ,243 
Total to be deducted__.....-- 28,122 237,404 16,434 215,499 
Leaving total net overland *_..-_- 57,390 749,444 42,589 639,945 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 57,390 bales, against 42,589 bales for the week last. 
year, and that for the season to date the ag te net over- 

















land exhibits an incfease over a year ago of 109,499 bales. 
; 1915-16—— 1914-15—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 14___-.. 173,647 4,376,373 486,8 5,439,643 

Net overland to Jan. 14__..-_-- 57,390 749,444 42, 

Southern consumption to Jan. 14. 78,000 1,632, 60, 1,410,000 
“TOs mermeres. oo ooo ccas 309,037 6,757,817 589,464 7,489,588 
Interior stocks in excess.__...-- *21,816 928,950 *727 1,194,725 
Came into sight during week..287,221 - _______ Sey y ie Ras mers 
Total in sight Jan. 14._....-- a | RM SN 8,684,313 
North. spinners’ takings to Jan.14105,013 1,595,978 112,919 1,461,843 





* Decrease during week. 


Movement into sight in previous years: 
Week— 


Bales. Since Aug. 1— Bales. 
1914—-Jan. 16.-.......-.. 354,898 | 1913-14—Jan. 16_.._.___. 10,796,060 
po) 2 eee 212,337 | 1912-13—Jan. 17_______. 10 464,247 
1912—Jan. 19._........... 330,848 | 1911-12—Jan. 19_______- 10,915,125 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


























‘ Closing Quotations for Middling Cotton on— 

Week ending 

January 14. |Saturday.| Monday.| Tuesday. Wed’day.|Thursd’y., Friday. 
Galveston __. - 12.50 12.50 12.50 12.50 12.50 /12.50 
New Orleans- --|---- 12. 12.19 12.19 12.19 |12.19 
Mobile -______- 11.85 11.88 11.88 11.88 11.88 /11.88 
Savannah ____- 12% 12% 12% 12% 12% 112% 
Wilmington 222/11 li lit lix {ii 11% 

“ee 

Norfolk _..._-- 12-60 12.13 12°43 12.13 12°43 12.00 
Baltimore ___ - 12 12% 12% 12% 12% 124 
Philadelphia --- 12.85 12.85 12.75 12.75 12.75 12.75 
DER oon cee 12. 12.06 12.06 12.06 12. 12.06 
Memphis __--_-- 12.38 12.38 12.38 12.38 12.38 12.38 
St. Louis... -. 12% 12 12% 12 12 12 
Houston_-____.- 12.50 12.50 12.50 12.50 12.50 12. 
Little Rock---~-|12.25 12.25 12.38 12.3 12.38 12.38 





WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South indicate that the 
rainfall has been light as a rule during the week and the 
temperature lower. Marketing of cotton continues on a 
comparatively restricted scale. 


Galveston, Tex.—There has been rain on two days during 
the week, the rainfall being three hundredths of an inch. 
Highest thermometer 72, lowest 26, average 49. 

Abilene, Tex.—Rainfall for the week, six hundredths of 
an inch, on one day. Average thermometer 45, highest 82, 
lowest 8. 

Dallas, Tex.—We have had rain on two days of the week, 
to the extent of fifty-one hundredths of an inch. The 
thermometer has averaged 44, the highest being 77 andthe 
lowest 10. 

Fort Worth, Tex.—There has been rain on two days during 
the week, the rainfall being thirty-seven hundredths of an 
inch. Average thermometer 44, highest 78, lowest 10. 

Palestine, Tex.—There has been light rain on two days of 
the week, the rainfall aggregating nine hundredths of an inch. 
The thermometer has averaged 45, the highest being 78 and 
the lowest 12. 

San Antonio, Tex.—We have had rain on two days during 
the week, the precipitation reaching three hundredths of an 
inch. Minimum thermometer 22, maximum 62, mean 52. 

Taylor, Tex.—Rain has fallen on two days of the week, 
the precipitation reaching three hundredths of an inch. 
Minimum thermometer 16. 

New Orleans, La.—Rain has fallen on two days of the week, 
the precipitation reaching one inch and ten hundredths. 
Average thermometer 60. 

Shreveport, La.—We have had rain on two days during the 
week, the rainfall reaching forty-five hundredths of an inch. 
The thermometer has ranged from 15 to 79. 

Vicksburg, Miss.—It has rained on one day of the week, 
the precipitation reaching one inch and twenty-seven hun- 
dredths. The thermometer has averaged 50, the hi 
being 79, and the lowest 23. ; , 

Mobile, Ala.—We have had rain on four days during the 
week, to the extent of thirty-two hundredths of an inch. The 
thermometer has ranged from 41 to 77, svete DY. : 

Selma, Ala.—Rain on three days of the week, with rain- 
fall of one inch and sixty hundredths. Average thermometer 
51, highest 75 and lowest 20. 

Madison, Fla.—Rain on two 
Lowest thermometer 41, highest 7 


dove of the week, sho, Z 
, average 63. 
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Savannah, Ga.—Rain has fallen on four days of the week, 
the precipitation reaching nineteen hundredths of an inch. 
Average thermometer 62, highest 79, lowest 32. 

Charleston, S. C.—We have had rain on two days during 
the week, the rainfall being eleven hundredths of an inch. 
Lowest thermometer 29, highest 74, average 52. 

Charlotte, N. C. —Rain has fallen during the week to the 
extent of thirty-four hundredths of an inch. The ther- 
mometer has ranged from 22 to 69, averaging 46. 

Memphis, Tenn.—Rain has fallen on three days during the 
week, the precipitation reaching sixty-six hundredths of 
an inch. The thermometer has ranged from 13 to oe 
oveees 43. The river is 38.1 feet on the gauge, or 3.1 
feet ve the flood stage and rising. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Jan. 10 its report on the 
amount of cotton ginned up to Jan. 1 the present season, and 
we give it below, comparison being made with the returns 
for the like period of the two vapiiealing years and 1911: 
veins Round as Hel Bales 





1916 15 91 1911. 

ED nc des oat 1,007 ,40 ,638 ,648 467, ,162,728 
ie th egias aha eh elec 754,442 913 ,324 933,913 724,100 
iy die ch aa 54,775 85,705 65 ,2' 63,105 
nn sae in, dosnah orn 36 a 1,907,098 2,548,808 2,293,976 1,762,070 
oS ES ae 332,575 427 ,243 410,614 240,170 
Mississippi ........... 90, 1,115,599 1,142,921 1,131,562 
North Carolina__._..__- 696 ,072 814,64 759, 702,150 
J See 1,48 1,094,3 804,3 895,926 
South Carolina._._..._-. 1,134,059 1,388,317 1,342,737 1,154,003 
IED ccs miki amnaiih maresee $1,8 330, 354,3 289,299 
Wee GhatSisguaceavaes 2,938,622 3,960,170 3,664,496 2,888,393 
pS ee ene 84,711 125,788 107,445 71,009 
United States_..____- 10,643,783 14,443,146 13,347,721 11,084,515 
The statistics in this re include 105,799 round bales for Jan. 1 1916, 
cony with 44,904 es for 1915 and 94,265 bales for 1914, and the 
num of Sea Island bales included is 88,921 for 1916, contrasted with 


76,857 bales for 1915 and 74,320 bales for 1914. The d "es of Sea 
Island cotton for 1916 by States follows: ate. 27,803 bales; Georgia, 
55,531 bales; and South Carolina, 5,587 bal 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















{ 
Cotton Takings. 1915.16. 1914-15. 
Week and Season. 
| Week. Season. Week. Season 

Visible supply Jan. 7 -....--.- 6. GOB 00G) cect <4= 6,066,144) --_.--_-. 
Visible supply Aug. 1_---.----| --.--- 4.683.210} .....- 3,176,816 
American in sight to Jan. 14-77 | 287.221) 7,686,767| 588,737) 8,684,313 
Bomba: Pe ts to Jan. 13__-_ b110:000| 1,071,000 ,000| 414,000 
yc nd m'ts K? Jan. ‘000 110,000 8,000 104,000 
ee Jan. 12..| 620.000} 480,000} 39,000! 493,000 
Other oe ae to Jan Orgs bits dae ! 7,000 62,000 1,000 73,000 
fom supply stare wsh es abdomen 6,497 ,021/ 14,042,977 6,782,881) 12,945,129 
Visible supply Beet. Mw ceed 6,065,084) 6,065,084 6,319,276, 6,319,276 
Total takings to Jan. 14.a-_--- | 431,937) 7,977,893) 463.605) 6,625,853 
Of which American ---....-- 378,937| 6,292,893) 394,605) 5,315,853 
Of which other_-........--- | §3,000] 1,685,000! 69,000! 1,310,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills, 
3 .632 ,000 bales in ms-poane sate. 000 bales in 1914-15—takings not being 


able—and qceregate amo taken by Northern and foreign spinners, 
6 45 <4 nares 1915-16 and 5 5,215, og bales in 1914-15, of which 4,660,- 


and 3,905,853 bales American. 0 Estimated. b Estimated 
INDIA COTTON MOVEMENT FROM ALL PORTS. 





















































1915. 1914, 1913. 
Nec. 23. 
Receipts at— | Since Since Since 
Week. Aug.1. | Week. | Aug. 1. | Week. | Aug. 1. 
NN ERE ACRE AS FES 99,000! 816,000 47,000} 218,000 77,000! 821,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- ; Japan | Great , Conti- | Japan 
in.| nent. \&China Total. Britain. | nent. \& China.| T 
Bombay— | 
1915..--} 1,000; 7,000, 33,000 41,000 8, 000, 96, 000 442,000 546,000 
1914_.-.. ----| 16,000 37,000, 53,000 17,009| 78,000! 210,000! 305,000 
1913.-.-- Pe 11,000, 28,000, 39,000 7,000) 315,000, 238,000, 560,000 
Calcutta— | | 
| ecosl BOG « «cnt BS 2,000) 6,000 3,000; 11,000 
TAccdl - cace| ‘sins SM RAD chebsa 3,000 10,000 13,000 
1913----| ----| 2,000, 1,000, 3,000 3,000, 14,000, 2,000, 19,000 
| | 
cl siti ~---| ----| -25-| 1,000, 2,000, --.... | 8,000 
$004..--| cuts) LORD 2-nt) (RGN acsnes 12000) - 5-22 | 2,000 
1913..--| 2,000} 3,000) 1, 6,000 4,000, 17,000, 1,000, 22,000 
All others— | 
1915.--- ---.| 2,000, 4,000) 6,000, 8,000| 30 ,000) 41,000) 79,000 
1914_._._| 1,000) 2,000) -..-.| 3,000 18,000| 39 000 5,000; 62,000 
1913...-| 2,000} 4,000° 3, 9,000, 11,000; 70 ,000) 15,000, 96,000 
Total all— } 
1915__.-| 1,000) 11,000) 37,000| 49,000 19,000' 134,000 486,000 639,000 
1914_..-} 1,000) 19,000; 40,000) 60,000 35,000} 122,000 225,000 382,000 
1913...) 4,000! 20,000! 33,000! 57,000: 25,000) 416,000} 256,000; 697,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 






































Alezandria, Egypt. 1915. 1914. | 1913. 
December a. | 
Receipts (cantars)— | 
This week._.....------ 209,819 326,192 222,000 
Since Aug. 1-.---.--.-- 3 ,151:970 2.736.700 5,522,684 
= -— 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.| Aug. 1.|. Week.| Aug. 1. 
Liverpool.___..-.--- 14,292|116,096|| 5.886] 56,089! 6.5001119, 
Bo Manet taaa| 53a] Sgslieaey ar] Saelieeee 
a , , ’ ’ ’ 
To America.._..---.--- 7,348) 91,282/| 5,385) 46,554] 1;250| 18.493 
Total exports.__....- 30 003/333 ,898|'31,863! 243,998! 27,0001435.337 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that offers are so 
low as to be often unworkable. Government orders for 
drills are large. We ave prices for to-day below and leave 
those for previous wee sof this and last year for comparison: 


























1915-16. 1914-15. 

8% lbs. Shirt- | Cot'n 8% lbs. Shirt- hy 
32s Cop ings, common | Mid 32s Cop ings, common id. 
Twist. to finest Upl's Twist. to finest. Upt's 

Oct.id. d.js. d. ~ d. id. d.js. a. s.d.| @. 
a | 10% @ 11%/6 3 @8 4%) 7.28 No quo}tations 4.46 
3\11K @ 12%'6 6 @8 7 | 7.50 No quo|tations 4.35 
10 |11 @ 124%\6 9 8 10 7.66 No quo}tations 4.28 
17 |11 @ 12%/6 9 8 10 7A7 No quojtations 4.44 
24 111% @ 124\6 9 @8 10 7.63 No quo)tations 4.53 
a. 12 @ 12%\'6 9 @8 10 7.92 No quo)tations 4.58 

an 

7\13% @ 13%|17 9 @9 10 8.22 No quo|tations 4.71 
14 |12% @ 13%|7 9 @9 10 8.06 No quo/tations 4.80 





SHIPPING NEWS.—As shown on a previous n 
exports of cotton from the United States the past week have 
reached 158,993 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


‘otal bales. 
NEW YORK—To Liverpool—Jan. 13—Adriatic, 5,478__....._ - 5,478 
To Manchester—Jan. 13—Euclid, et a te ied Asa Ak a a 1,940 

To Havre—Jan. 8—Taxandrier, 1,081_.Jan. 10—Devon City, 
QS eee ee ee a en ene 2,020 

To Bordeaux—Jan. 8—La Touraine, 583_......-..-----._-- 583 

To Bergen—Jan. 8—Bergensfjord, 50____-....-_.---------- 50 

To Copenhagen—Jan. 10—Alexan {eS ee 500 

To Gothenburg—Jan. 10—Queen Mary, , AREER Ata 2.0. 

To tn . 8—Canopic, 500_--Jan . 10—San Guglielmo, 8.800 

To Naple—J 10—San Guglielmo, 100_-_-...-.-.---._-- 100 
GALVEST N—To io Liverpool—Jan Se viedien, 9,420___Jan. 11— 

Ey et 8 2 Se eS eee See ee 22,821 

To Gothenburg—Jan. 8—Bogstad, 7,000___.-..--------.--- ,000 

To Barcelona—Jan. 7—Martin Saenz, 8,225____---___--_--- 8,225 
TEXAS CITY—To Liv i—Jan. 11 1—Cranmore, 10,077__- 

be gy ea ee ree 17,800 
NEW ORLEANS—To Liverpool—Jan. 10—Dalrazan, 6,102__-__- 6,102 

To Genoa—Jan. 7—So ~ ae a wth) date hah cs dhcad as esien sicdhin a eo woo el 6,529 

To Mexico—Jan. 12—Tabasco, 50_--...-..----.---------.- 

To Columbia—Jan. 12—C tects caning sii saline dain Sncly eolad 3! 
MOBILE—To Liv 1—Jan. 7—Alexandrian, 12,371__-___.-__- 12,371 
SAVANNAH—To i—Jan. 10—E. O. Saltmarsh, 7,264__- 

Jan. 1i—Vigilanc i 14,214 

o Ferrol—Jan. 10—E. O. GUNNA, SIO oo os oon Se ee ccso 200 
CHARLESTON-To- Liv: l—Jan. oo OES 12,352__.. 12,352 
BOSTON—To Liverpool— tom 11—Devonian, 811_-------.-..-- 811 
‘0 Manchester—Jan. Myra 4, eeeeeeeerets 576 

To Yarmouth—Jan. 8—Prince George, 150__-._.-__..--__ __ 150 

BAIS MORE--30 Liv 1—Jan. wanmore, 2,460___-___- 2,460 
‘o Havre—. 8. Hilwinn wigs. 3 3 3.000; ); Competitor. 3,700..... 6,709 
PHILADELDHIAro Manch 23—Manchester En- 
vee, Ee a Sr ean Sen 504 
SAN FRANCISCO—To Japan—Jan. 7—Darien Maru, 3,905__- 
Jan eg Re a eae a eee ee 7,909 
SEATTLE—To Fo Tipan, see. 8—Saikai Maru, 6,000___Jan. 11— 
I a 10,628 
To Viaaivostocis—vaii 8—Nankai Maru, 90.._Jan. 10— 1 
ee eT ee ee ae ee d 
TACOMA—To Japan—Jan. 7—Chicago Maru, 3,672_.....___--- 3,672 
i otis Sis es ee nico ech die deind 158,993 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents er pound: 


Liverpod, 2.50c. nom.; Manchester, 2.50c. nom.; pavre 2.00c.; Rot- 
terdam, 2.75c.; Genoa, 1. mers he Naples, 1.50@1.75c.; Leghorn, 1.75c.; 
pent M es, 2.75¢.; - nom.; * gepen, 


Sci asked; Shang- 
2. 50c.; Bombay, 2.50c.; *Vindiveonoce 


LIVERPOOL.—Sales, stocks, Se. 15 past week: 


Jan.7. Jan.14 
Sales of the week._......-.---- P0006 5,000 2,000 ....-. 
Of which speculators took- --~- 2,400 ; ? ‘000 7 eae 
Of which exporters took ------ 1,400 5,000 ee = eee, 
Sales, American.......-...---- 22,000 25,000 54,000 -.-._- 
Actual export................. 3,000. 4,000 22,000 2,000 
LL I ee RS ne ea 63,000 88,000 93,000 100,000 
TNE OO BO ree ew ,000 ,000 829,000 829,000 
Of which American__....---- 605,000 000 550,000 547,000 
Total imports of the week_-_-_--- ,000 87,000 ,000 103,000 
Of w American. ......... 49,000 61,000 9,000 73,000 
AROS BTIGOE  ecnwcniieonmncone 231,000 Tee. 240000 canon 
Of which American_-__.------. ,000 190,000 


The tone of the Liverpool market for spots and futures 
each day of the ee week and the daily closing prices of 
spot cotton have been as follows: 


























} 
Spot. Saturday. | Monday. | Tuesday. \Wednesday.| Thursday.| Friday. 
Market, 
12:15 Good Good Good Good Good Moderate 
P.M. demand. | demand. | demand. | demand. | demand. 
Mid.upl'ds 8.18 8.29 8.21 8.17 8.20 8.06 
Sales ....- 6,000 10,000 10,000 10,000 12,000 8,000 
Spec.&exp. 1,000 500 1,000 1,000 ,000 800 
Futures. Steady, Steady, Quiet, Irregular, | Steady Easy at 
Market } 5@7 pts. | 5@9 pts. | 1@3 pts. | 3@5 pts. |1% 4@3 pts.| 34 @6 
opened advance. | advance. | advance. decline. | advance. | pts. dec 
- Market, Unsettled, ‘Barely sty.| Quiet, (Barely sty.| Easy, near st’y, 
4 pts. dec.| 1@4 pts. | 24% @4%% |unch. to 4|pt.adv.to|] 34 @6% 
P. .M (‘tol pt.adv.! advance. | pts. dec. | point dec. 164 pts.dec! pts. dec 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 7 96 means 7 96-100d. 









































daa. 8 Saturday. | Monday. | Tuesday. |Wed'day. |Thursday.| Friday. 
Jan. 14. |12%| 12% 12%4| 4 12% 12%; 4 |12%) 4 pm} 4 
D.m.\ p.m. |\p.m. p.m.|p.m.|p.m.|p.m. p.m.|p.m.|p.m.|p.m.\p.m. 
d. | d. | da. | da. |.) d.|d.|d. | da.) d. | id. | a. 
January--|...-|7 06 4 '00 34/98 14/96 34/9414 9614/9834/90 (84 184 
ee Oe eee 
Jeiy-hue'----1 3 Rh (iB (SSIES RH aSilED eb ileays 














BREADSTUFFS 
Friday Night, Jan. 14 1916. 


Flour has been quiet but steady. Buyers stick to the hand- 
to-mouth policy. It is said that Kansas flour has been of- 
fered more freely. Southwestern mills have not been sold 
up so well as those of the Northwest. It is now said that 
some Northwestern mills have cleared the way for new busi- 
ness and are now looking for it. Also, it is said that North- 
western mills seem inclined to shade prices now and then. 
The mills in many cases have latterly been reducing their 
output. Large quantities of flour are still in transit to the 
seaboard. Transportation conditions are still abnormal and 
must remain so for a time. Under the circumstances, as 
already intimated, sales are on a limited scale. Supplies in 


sight are plentiful. It is said that France is in the market 
for flour at the Northwest. The total output last week at 
Minneapolis, Duluth and Milwaukee was 447,760 bbls., 
against 390,770 in the previous week and 384,300 last year. 

Wheat advanced to a new high level, but for all that has 
shown more or less irregularity. Still there is no doubt that 
there has been a good export demand. The export sales have 
ranged from 400,000 to 3,500,000 bushels or more a day 
Northwestern markets have advanced more rapidly than 
that at Chicago. Indications of a severe cold wave have 
played a part in the advance. Shorts have covered freely 
on both the export demand and the threatening weather over 
the winter-wheat belt. The embargo situation at the East- 
ern seaboard has improved somewhat, owing to heavy ex- 
ports. The bonded stocks in this country decreased last 
week 4,000,000 bushels. Despite the embargo, some wheat 
has been shipped from Chicago to the seaboard for export. 
A fair business in Manitoba wheat has been done for ship- 
ment at the opening of navigation. In Liverpool of late 
prices have been very firm, owing to light offerings and ex- 
pectations that shipments from Argentina and Australia 
will for a time be light. Also, the high rates of ocean freights 
in Argentina have naturally had no little effect in Liverpool. 
The firmness of American markets, too, has had its influ- 
ence across the water. The demand from millers at Liver- 
pool is urgent, and native offerings are disappointingly small. 
There is an especially good demand for winter wheat at 
Liverpool, and it is difficult to buy. The Continent of Eu- 
rope has continued to absorb wheat freely. It is well known 
that the requirements of Europe are large. At the same time 
it is hard for Europe to get anything but American wheat. 
This fact makes British importers nervous. Meantime dry 
weather has been complained of in India. In some partsof 
Russia, too, the crop conditions are said to be bad. In 
France the weather has been unfavorable. The acreage was 
reduced and the growth is thin. Supplies in France are very 
moderate. From Italy official reports are to the effect 
that the crop outlook is favorable, but private reports say 
that the Italian acreage was reduced, and that the crop pros- 
pects are not good. Moreover, the Italian reserves are 
small and from present appearances Italy will have to im- 
port heavily. In fact, the Italian Government has com- 
mandeered all stocks of wheat and corn. In India damage 
has been done by dry weather. As already intimated, the 
movement of the crop in Argentina is slow. The Central 
Powers are taking liberal quanties in Rumania. One great 
trouble in Russia is that all north ports areicebound. There 
is said to be no export accumulation of grain in Russia. On 
the Pacific Coast the scarcity of tonnage precludes early 
shipments. On the other hand, the weather has been very 
favorable in Argentina for threshing and late harvesting. In 
Australia the weather has been good and the latest reports 
confirm previous estimates of a largecrop. Yet there can be 
no disguising the fact that the export demand on this side of the 
water has been a dominant factor. Last Tuesday the total 
American sales to Europe are said to have been 3,500,000 
to 4,000,000 bushels, the largest for a single day in fact, on 
record. To-day prices declined after an early advance. 
Liverpool was firm and the weather at the West cold. Liver- 
pool had rumors that the British Government might regu- 
late ocean freights and that buyers were therefore less 
anxious. 


DAILY CLOSING PRICES OF WERBAT FUTERES IN NEW YORK. 


x on. Tues. Wed. Thurs. Fri. 
i en ae cts. nom. nom. 42 


No. 2 red 139. 141% 142 1 

May delivery in elevator-_....--.- 134% 13234 134% 135% 136% 135% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
: e 


Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_-__..- cts.126 124 126% 128 128 127 
July delivery in elevator_._.....-- 118% 117 119 120% 121 120 


Indian corn advanced on bullish foreign news, reports 
of drought in Argentina and also reports of export business 
at our Eastern seaboard. Not that such reports of export 
trade have been fully confirmed, but for all that they have 
had a more or less bracing effect. Another stimulating 
factor was the extremely cold and unsettled weather at 
the West, which would be very likely to restrict the move- 
ment of the crop. Bulls, as already intimated, have also 
been cheered, however, by the persistent reports of a good 
export business at both Gulf and Atlantic ports, whether 
the particulars of such business have been given out here 
or not. Omaha reported that 100,000 bushels of cash corn 
were sold to exporters last Monday. Philadelphia reports 
have stated that there was a good export business in pro- 
gress for March shipment. 
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Buenos Aires, that prices have advanced despite high ocean 
freights, and at one time reports of beneficial rains. At 
Liverpool there has been a sharp advance, owing mainly 
to reports that Argentina’s shipments are decreasing. 
Meantime, the receipts at Liverpool are small. The avail- 
able American upply increased last week only 2,124,000 
bushels, against an increase in the same time last year of 
3,007,000 bushels. The available stock in this country is 
still well below that of last year; in fact, it is not very much 
more than half what it was then. That is to say, the total 
is now 12,822,000 bushels, against 24,787,000 bushels a year 
ago and 16,795,000 bushels in 1914. To-day prices declined 
on increased country offerings and_heavy liquidation, 

DAILY CLOSING PRICES OF NO; 2 MIXED CORN IN NEW YORK. 


- Mon. Tues. Wed. Thurs. Fri. 
INOS POs bee ice ke dkkin dd cts. 86 87 87 88 88% 88% 


DAILY CLOSING PRICES OF 2Ont FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_____- cts. 77% 78 79% 79% 80% 79 
July delivery in elevator......._- 77% 78 79 79% 80% 79 


Oats advanced, partly in sympathy with the rise in other 
grain. Moreover, the trading has been of a larger volume 
under the spur of continued small receipts. May has 
reached the highest price witnessed for soma time past. Some 
export trade has been done. The Chesapeake & Ohio Rail- 
road Co. is now taking offerings of white oats at Chicago for 
shipment to Newport News for export. Bad weather has 
kept country offerings within very moderate limits. Also 
the improvement in the Eastern embargo situation has been 
a factor not a little encouraging to bulls. The available 
supply in this country is still noticeably smaller than at this 
time for two years past. Yet the total increased last week 
765,000 bushels, against a decrease in the same week last 
year of 87,000 bushels. The supply now amounts to 42,- 
280,000 bushels, against 45,330,000 a year ago and 49,470,000 
at this time in 1914. To-day prices declined. Increased 
receipts are expected at Western points with warmer weather. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards 


i ila bi sui ak wh cea wot > vig cts. nom. nom. nom. nom. nom, nom. 
nom. nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
S vty Tues. Wed. Thurs. Fri. 
4 


Sat. 
May delivery in elevator_____- cts. 48% 49% 49% 50% 50% 
July delivery in elevator.___..___ 47 47% 47% 48% 49% 48% 
The following are closing quotations: 
GRAIN. 
Wheat, per bushel—f. o. b. | Carn, per bushel— 
N. Spring, No. 1, new._..$142 | No. 2 mixed... .._- f.o.b. nom. 
of oS OS Sea ee | NO. 2 yeuew.......6: 4. f 88 % 
Red winter, No. 2,new... 141 | No. 3 yellow 


Hard winter, No. 2 
Oats, per bushel, new— 


1 41 


cts. 


Argentina in bags 
Rye, per ~ aaa 


Pe aa Nom.| New York-..-.-. c. i. f... $1 06 
OS ear ey Nom.| Western... .. 3 i... .- 
Te a eS eee aay 90@92c 
0. 4, Wetee.. .~o+~-~u 504%@51 | 

FLOUR. 


Winter, low grades___.$4 50@$4 80) Kansas straights, sacks_$5 90@$6 25 
Winter patents___..--- 6 50@ 6 75| Kansas clears, sacks 5 35@ 570 


Winter straights._--_-- 5 Goer Se eee PON. on cccccce basccoupes 
Winter clears......... 5 60@ 5 90/| Rye flour_.__-...-.-. 5 25@ 5 75 
Spring patents __..._-- 6 35@ 6 65| Buckwheat flour...... ~~... . 
Spring straights____.-- 6 20@ 6 35 | Graham flour._.....-- 460@ 610 
Spring clears_......-.-.. 5 50@ 575 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























| | 
Receipts at— | Flour. | Wheat. | Corn. | Oats. | Barley. Rye. 
| | ] 
\bbls.1961bs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 Ibs.|bush.48ibs. bush .56lbs. 
Chicago - -..- 275,000! 2,222,000, 3,020,000) 3,142 ,000} 1,280,000} 150,000 
Minneapolis -| = ------ 3,621,000) 191 oon 933,000, 768,000) 211,000 
Piticcest  ctanxen Kk SU Does 38,000} 113,000 24,000 
Milwaukee -- 25,000 271,000) 31,000) 868,000, 548,000 58,000 
agape Tea 152:000 106,000 ae ot; eee 
Detroit_-...- 8,000 114,000) 141,000) i 8 <éhaniel daasee 
Cleveland ..-. 8,000 10,000) 114,000) 108,000) ce ee 
St. Louis..-- 93,000) 829,000) 451 :000) 287,000) 50,000 20,000 
WOON ....<<- 57,000 74,000) 786,000 239,000) 60,000). 7,000 
Kansas City-| -.--.-- 2,290,000) 1,143,000) Sn \sewansl * ewedee 
maha...... pee 687,000) 6,000| 329,000, ------|  ------ 
Tot. wk. 1916) 466,000) 12 566,000, 6,839,000 6,272,000| 2,820,000; 470,000 
Same wk.1915| 423,000) 6,128,000) 9,756,000) 4,099,000) 1,562,000) 337,000 
Same wk.1914; 313,000 3,944,000 6,334,000, 4,212,000 1,268,000; 246,000 
Since Aug. 1— | 

1915-16__-| 9,653,000|324,589,000|) 90,335,000 143,827 ,000/67,240,000}15,806,000 
1914-15___| 9,836,000/276,945,000/119,389,000 157,992 ,000'55 ,608 ,000/14,556,000 
1913-14-___! 9,920,000'188,157,000'108,233 ,000'119,878,000'56,317,000! 8,853,000 





~ Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 8 1916 follow: 














oreover, it is noticeable at : 




















Receipts ai— Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 

New York.-.-| 348,000) 3,096,000 52,000) 534,000} 289,000 14,000 
Boston. ...-- 62,000 319,000 3,000 127,000 69,000 ,000 
Portland, Me 2,000 196,000; -— _--. 214,000} 149,000) ------. 
Philadelphia 94,000 1,000 98,000 305,000 ,000 59,000 
Baltimore ---. 30,000! 1,455,000 668,000 158,000) 682,000; 339,000 
N’port News- 40,000 . ees 513,000 OE. ekpaece 
Mobile. ----- 24,000 2,000 26,000 Le 606 lCmwekhadl. \ecédsno 
New Orleans*| 123,000 651,000 169,000 Se. eanwesk  eekeas 
Galveston ...-| -.---- 589,000 7an))06— fs fweecel 6 4eaesak aneaae 
Montreal... 14,000 191,000 5,000 99,000 47,000) _.---- 
St. John...-. 24,000 328,000; 3s -- +. 47,000 Oe eamcns 
Tot. wk. 1916) 761,000) 7,382,000) 1,099,000) 2,064,000) 1,415,000) 415,000 
Since Jan.1’16} 761,000) 7,382,000) 1,099,000) 2,064,000) 1,415,000} 415,000 
Week 1915__-| 657,000) 5,576,000) 1,705,000 775,000; 709,000) 394,000 
Since Jan.1'15' 657,000! 5,576,000! 1,705,000 775,000! 709,000 4,000 











* Receipts do not include grain passing through New Orleans for foreign ports on - 


through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Jan. 8 are shown in the annexed statement: 





Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York... .... 3,604,576 119,057 197,962 121,855 167,476 130,769 7,575 
Portland, Me.... 196,000 -...-. ,000 at seane ee . acces 
ee 382,929 i. 2” ee, Seces | = See Ceeaae 
Philadelphia _... 203,000 --.-.... 2 Me oe eee a veewe 
Baltimore --_--_--- 1,359,004 244,501 13,387 118,798 572,791 696,711 ----- 
Newport News_. See. - anudsece 40,000 513,000 —--_-_- eee 
ae 2,000 26,000 24,000 REE: «) baqae - Seated” ~ aelen 
New Orleans-_ -_- 1,293, 112,000 122,000 104,000 -..... ..-.. -..-.-- 
Galveston _____- (oF) i 2 ea’ meds ~ owen cutee 
St.John, N.B... 328,000 -...-.-. 24,000 Ce: ‘daset , eememyeugek 
Total week___-8,075,509 501,693 460,185 1,130,053 740,267 1058480 7,575 
Week 1915...... 8,693,615 756,014 430,088 161,016 838,828 378,728 42,589 


The destination of these 
July 1 1915 is as below: 


exports for the week and since 











Flour Wheat Corn 

Week Since Week Since Week Since 

Exports for week and Jan. 8 July 1 Jan. 8 Julyl Jan. 8 July 1 
since July 1 to— 1916. 1915 1916. 1915. 1916. 1915. 
bbis. bbis. bush. bush. bush. bush. 
United Kingdom. _-_-_- 128,752 2,666,933 4,132,503 70,255,120 137,429 2,666,933 
eC ee 223,712 1,949,306 3,927,647 96,761,335 303,593 1,949,306 
Sou. & Cent. Amer__. 45,447 1,404,034 13,332 2,589,615 5,150 1,404,632 
J i eae 61,513 935,216 2,027 37,445 54,385 935,216 
Brit. Nor. Amer. Cols. ~° 240 Ee ~ cobeee 170 135 33,471 
Other Couniries_____ | ie: Ss 582,524 1,001 179,677 
Pe a 460,185 7,168,635 8,075,509 170,226,209 501,693 7,168,635 


a dint whl 430,088 7,328,504 8,693,615 178,711,328 756,064 8,509,644 


The world’s shipments of wheat and corn for the week 
ending Jan. 8 1916 and since July 1 1915 and 1914 are 
shown in the following: 





Wheat. | 




















Corn 
Exports. | 1915-16. | 1914-15. | 1915-16. | 1914-15. 
| Week Since Since | Week. | Since Since 
| Jan. 8. July 1. July 1. | Jan. 8. | July 1. July 1. 
| i 
| Bushels.| Bushels. | Bushels. | Bushels. | Bushels. | Bushels 
North Amer*| 13235000|248,914,000 236,912,000, 719,000) 9,325,000) 8,026,000 
Russia _.__- ppt. '386.000| 12.074,.000| _____- P. taemaaad 4,813,000 
eo -)- eentaek cee 2'347,000| _____. Pibaatencagint 9'431,000 
Argentina --| 96,000} 9,670,000| 4,603,000|2,112,000 114,228,000) 93,444,000 
Australia _ - -|1,032,000} 1,860,000] 8,996,000; _./...| ..-./...| /.o.2 Le 
aati |" 16,000 11,668,000] 16,512,000, _____- Stee : 5 aeeali 
Oth.countr’s| 312,000 7,134,000| 4,621,000] 323,000, 3,047,000, -------- 
Total __--| 14691000 283,632,000!286 ,065 ,000 3,154,000! 126,600,000/115,714,000 





* North America.—The Canadian Government has officially prohibited the 
ssuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United | United | 

Kingdom.| Continent.| Total. Kingdom.| Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
dat. DaReit cacti seal seccseus SERGE. Gsdecccs] <cnaghune 16,329,000 
: ee eee ee ae). aes eee 15,594,000 
SO Se Sent. atnannsel acckeces oie. eee eee '27,022,000 
Jan. 10 1914__ 14,032 ,000'15,040,000 29,072,000! 6,163,000 9,053,000 15,216,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 8 1916 was as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. h. h 
SS a ee 2,820,000 501,000 1,537,000 168,000 386,000 
Bccccosccs «tbens | nasens ee eee 
OE PEE EP Ee 297,000 1,000 64,600 2,000 134,000 
NN 776,000 40,000 453,000 118,000 ,000 
DE ncncthdcesséeed 1,349,000 754,000 542,000 1,109,000 918,000 
Newport News........--- ee 591,000 i es 
DG SEE... . come ncwtces 2,342,000 607 ,000 Gn >. Suwskee . --beétes 
PE. ... <cuth chawkeye 1,575,000 Benn «2 pecese’. maces a Gea 
DES, oc ccen eubaepccuc 4,832,090 80,000 1,642,000 141,000 574,000 
si eS ea YY ee 277,000 229,000 135,000 
NS SES an 1,150,000 200,000 320,000 vee ss. 
i oo ks cated gta 337,000 151,000 292,000 SOO © «askesn 
"2 ee ee 7,276,000 3,099,000 6,532,000 119,000 170,000 
a ae ae 146 ,000 29,000 847,000 127,000 188,009 
Ss & Se aku Sedewawnens OSI5G sw wwose 354,000 55,000 909,000 
- OS ee  - gtasice . secmeicee. dokesmauns>= Gea 
IEEE oa néeeeuse 13,451, 55,000 3,377,000 561,000 534,00 
RO” eee 2,361,000 359,000 1,000 8,000 55,000 
ps 8,212,000 2,819,000 817,000 SO.008° © ondece 
MOG So tedcukepexe? | kee 00,000 Gee ogweuss — uvboce 
PRIOR ccacescuswase 201,000 368,000 - eiccee ~ geese 
CE poncwndscenaetnnwan 1,367,000 819,000 1,289,000 99,000 30,000 
Total Jan. 8 1916_...-- 69,826,000 10,495,000 20,703,000 2,864,000 4,132,000 
Total Jan. 1 1916_._--- 67,311,000 8,919,000 21,084,000 3,003,000 4,066,000 
Total Jan. 9 1015.....-. 70,184,000 22,752,000 32,529,000 1,305,000 5,024,000 
Total Jan. 10 1914__.--- 63,883,000 14,212,000 26,241,000 2,252,000 5,631,000 


Note.—Bonded grain not included above: Wheat, 2,662,000 bushels at New York 
478,000 Baltimore, 480,000 Philadelphia, 637 ,000 Boston, 298,000 Duluth, 3,366,000 
Buffalo, 12,376,000 Buffalo afloat; total, 20,292,000 bushels, against 3,590,000 
bushels in 1915. Oats: 472,000 bushels at Buffalo, 869,000 New York, 88,000 Bos- 
ton, 91,000 Philadelphia, 41,000 Duluth; total, 1,561,000 bushels, against 301,000 
in 1915; and barley, 1,000 bushels at Philadelphia, 69,000 Buffalo, 9,000 New York, 
36,000 Boston, 123,000 Duluth; total, 238,000, against 121,000 in 1915. 








Canada— 

Montreal ......-~.------- 1,467,000 8,000 1,901,000 23,000 54,000 

Ft. William & Pt. Arthur..19,305,000 -.---- ee aE ee 

ae SS eee 1,447,000 3=..--.- er 

Other Canadian ----.------ 6,553,000 = ------ Wee... aaader iacenas 
Total Jan. 8 1916_...-- 28,772,000 8,000 15,781,000 23,000 54,000 
Total Jan. 1 1916_-.--- 24,781,000 9,000 12,557,000 21,000 25,000 
Total Jan. 9 1915.--.-- 15,163,000 115,000 6,850,000 9,000 297,000 
Total Jan. 10 1914._-_-_-- 24,628, 21,000 14,069,000 24,000 469, 
Summary— 

pO ee 69,826,000 10,495,000 20,703,000 2,864,000 4,132,000 

EEE 28,772,000 8,000 15,781,000 ¥ g 
Total Jan. 8 1916_...-- 98,598,000 10,503,000 36,484,000 2,887,000 4,186,000 
Total Jan. 1 1916_..--- 92,092,000 8,928,000 33,641,000 3,124,000 4,091, 
Total Jan. 9 1915....-- 85,347,000 22,867,000 39,379,000 1,314,000 5,321,000 
Total Jan. 10 1914..-..- 88,412,000 14,233,000 40,310,000 2,276,000 6,100, 





THE DRY GOODS TRADE 


New York, Friday Night, Jan. 14 1916. 
Dry goods markets are active and strong with urgent re- 
quests for the prompt shipment of goods underorders coming 
from all sections of the country. Yearly inventories have 
revealed a light condition of stocks in the hands of both 
retailers and jobbers, and there is a movement to replenish 
the same as early as possible. All staple cottons are working 
into a stronger position, and so far advancing prices have 
had no restraining effect upon buyers. The high cost of 
yarns, dyes and finishing, together with increased operating 
costs and a firm market for the staple, have convinced buyers 
that present price schedules are justified, and they are en- 
couraged to cover their future requirements at present levels. 
Manufacturers are taking all these factors into consideration 
in booking business and are exacting a safe margin of profit. 
As regards the agitation for higher wages, most manufac- 
turers are disposed to grant part of the demands made upon 
them, especially as they are at present behind in deliveries 
and in no position to delay operations. Advices received 
from Fall River late in the week indicate that textile workers 
are about to compromise upon an increase of 5% in wages, 
as compared with 10% originally requested. There is a 
minority in favor of adhering to the original demands, but 
these are likely to be overruled. Many mills in other sec- 
tions have already, either voluntarily or upon request, 
made concessions to their operatives. Much complaint is 
heard of the backwardness of deliveries, but this is not 
du» so much to the inability of mills to produce the 
goods as to the delay to shipments arising from freight con- 
gestion, and the fact that many buyers are requesting de- 
liveries in anticipation of the dates named in original con- 
tracts. Jobbing trade is active and distribution of spring 
goods is being made upon a large scale. Jobbers are receiv- 
ing a steady call for wash goods and also for white goods to 
provide for the special ‘‘January white sales’’ which retailers 
are conducting. Retailers are optimistic and, having en- 
joyed a profitable holiday trade, are willing to increase their 
stocks. With the exception of an increased inquiry for cotton 
duck, there has been little change in the export situation since 
the first of the year. Shipments to South America, etc., 
continue on a fair scale, but nothing in the way of new busi- 

ness is reported from Oriental or Mediterranean markets. 
DOMESTIC COTTON GOODS .—Further price advances 
have been made on several lines of staple cotton goods dur- 
ing the past week. Print cloths are firm with spot supplies 
scarce. Twenty-eight-inch 64-60s have been advanced an 
eighth cent to 3%e. Ejizght-ounce tickings have also been 
advanced and are now held at 14c., with higher prices ex- 
acted for deliveries running very far into the future. Stand- 
ard prints and ginghams are very strong and, owing to the 
searcity of dyes, are at present held “‘at value.””’ Bag manu- 
facturers continue to bid for large quantities of coarse brown 
and gray sheetings and mills making these goods have booked 
about all the business they can handle for some time. In the 
colored goods end, eonditions ara very discouraging. Buyers 
are now coming to a full realization of the actual scarcity of 
dyes and are trying to get their orders on mill books, but ow- 
ing to the inability of mills to make deliveries several lines 
of heavy colored goods have been withdrawn from the 
market. A good business is also being done in fine and fancy 
cottons. The situation in colored goods is expected to pro- 
mote an excellent demand for plain and novelty white goods. 

Gray goods, 38-inch standard, are quoted at 4%c. to 5c. 

WOOLEN GOODS.—A good demand is reported for fall 
and winter woolen and worsted dress fabrics, while there is 
also an active call for duplicate lots of spring goods. Stocks 
of spring lines are almost exhausted and buyers are having 
considerable difficulty in placing additional business. Prompt 
shipments are being urged on all spring business. For fall 
and winter, broadcloths and velours are heading the list, 
and both of these are heavily sold. Checks and plaids, while 
not so popular, are also in good demand. In men’s wear de- 
partments, further advances have been named on fall fabrics. 
Some lines were opened during the week at prices 30% higher 
than last season. Many mills making men’s fabrics have to 
curtail output considerably, owing to shortage of dyes, and 
higher prices may therefore obtain as the season advances. 
FOREIGN DRY GOODS.—Business in linens continues 
active, with buyers experiencing great difficulty in covering 
their requirements ahead. The shortage of desirable goods 
is becoming pronounced and values are advancing accord- 
ingly. Prices are now reaching a level where a great many 
former consumers of linens are compelled to refrain from pur- 
chasing. Retailers are in the market for supplies of stock 
household goods, and are taking large quantities of various 
linen-finished cotton substitutes where prices on the genuine 
goods are found to be too high. Dress goods of all linen con- 
struction for the coming spring are obtainable in limited quan- 
tities only, and then only in the plain and natural shades, 
as colored goods are being held at prohibitive prices by those 
who have any onhand. Importers offer little encouragement 
to those depending upon the local market for supplies, while 
large consumers who have their buyers abroad report that 
rices and delivery conditions are such that they are having a 
d time covering their requirements. Firmness continues 
in the market for burlaps, with a liberal business reported in 
heavy weights. Light weights rule quiet and are quoted at 


7.25c.; heavy weights at 1lc. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Aberdeen, Grays Harbor County, Wash.—Election on 
Commission Form of Government.—An election will be held 
Feb. 28, it is stated, to submit to a vote the question of estab- 
lishing the commission form of government. 


Allenhurst, Monmouth County,¥N. J.—Commission 
Government Adopted.—An election held Jan. 4 resulted in 
favor of the commission form of government. The vote is 
reported as 62 to 52. 


Minnesota.— State Board of Investment To Sell Bonds of 
Other States.—The State Board of Investment on Jan. 8 
authorized State Treasurer Walter J. Smith to negotiate 
for the sale of $2,127,478 bonds of other States owned by 
the Board. It is planned to re-invest the proceeds of the 
sale in bonds issued by Minnesota municipalities and school 
districts. Before the bonds ean be finally disposed of the 
Treasurer must notify Governor Burnquist, who will call 
a meeting of the Board to pass officially on the sale. 


Oklahoma.—Special Session of Legislature-—Governor 
Robert L. Williams on Jan. 5 issued a proclamation con- 
vening the Legislature in extra session on Jan. 17. Ina 
letter to each member of the Senate and House the Governor 
states that only such questions as affect the State generally 
and cannot reasonably be delayed until the regular session 
in 1917 will be submitted for consideration. The Governor 
also expressed the hope that the extra session would not last 
longer than thirty days. 


Pinellas County (P. O. Clearwater), Fla.—Bond Case 
to be Appealed.—A newspaper dispatch from St. Petersburg 
says that the local lawyers who represent Willis Castang 
have made arrangements to appeal to the State Supreme 
Court to set aside the order of Circuit Court Judge O. K. 
Reaves validating the $715,000 road and bridge bonds. 
—V. 101, p. 2158. 


Seymour Special Road District (P. O. Seymour), 
Webster County, Mo.—Road Bonds Temporarily Enjoined.— 
A temporary injunction was issued by Judge C. H. Skinker 
of Bolivar enjoining the issuance of the $30,000 5% road- 
impt. bonds advertised to be sold Jan. 5.—V. 102, p. 87. 


‘ ira will be had Jan. 17 before Judge Skinker at Marsh- 
ield. 








Bond Calls and Redemptions. 


Idaho Springs, Clear Creek County, Idaho.—Bond 
Call.—The following bonds were called for payment on or 
before 30 days from Dec. 10 1915 at the City Treasurer’s 
office or at the German American Trust Co. of Denver: 
$50,000 water bonds, dated Sept. 1 1904 and optional for 
redemption on and after Sept. 1 1914, Nos. 8, 10 to 35, inel., 
for $1,000 each and Nos. 8 to 19, inel., and 29 to 62, inel., 
for $500 each. 


Passaic, N. J.—Bond Call.—Call was made for payment 
on Jan. 3 at the People’s Bank & Tr. Co., Passaic, of bonds 
numbered 384 to 424, both inclusive, issued for street im- 
provements. 


Steelton, Pa.—Bond Call.—The following bonds, aggre- 
gating $10,000, issued Jan. 1 1900, were called for payment 
on Jan. 1 at the Steelton Nat. Bank, Steelton: Nos. 61, 62, 
63, 64, 74, 79, 82, 85, 92, 94, 95, 96, 97, 108, 113, 114, 115, 
116, 118 and 121. 





Bond Proposals and Negotiations this were 
have been as follows: 


ACACIA SCHOOL DISTRICT Imperial County, Calif.—BOND 
SALE.—On Jan. 3 the $2,000 6% 9-yr. (aver.) site-purchase, bldg. and 
equip. bonds (V. 101, p. 2159) were awarded to the First Nat. Bank of 
popeenr tiie Ohio, at 101.05 and int. The First Nat. Bank of El Centro 

C ° e 

ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
Geo. E. Kinzle, County Treasurer, will receive bids until 3 p. m. Jan. 20 
for $6,160, $4,320, $3,680, $7,120, $3,920 and $11,600 414 5 6 1-16-year 
average highway meprey sesame bonds, aggregating $36,800. Date Jan. 15 
1916. Int. M. & N. Due one bond of each issue each six months from 
May 15 1917 to Nov. 15 1926, inclusive. 

AKRON, Summit County, Ohio.BOND SALE.—On Jan. 10 the 
the $25,000 44%4% 10-year coupon No. Forge St.-impt. bonds—V. 102, 
1. 84—were awarded to the Central Savs. & Tr. Co. of Akron at 103.05 
and int., a basis of about 4.125%. There were twenty other bids received. 

ALBANY, Alameda County, Calif.—BOND SALE.—The $12,000 5% 
coupon fire-apparatus bonds offered on Jan. 4 1915 (V. 99, p. 1765) were 
awarded at par on April 19 to the Seagrave Fire Apparatus Co. These 
bonds are dated April 19 1915. 

AL°FNA SCHOOL DISTRICT (P. O. Alpena), Jerauld County, 
fo. Dak.—FOND ELECTION : ROPOSED.—Reports state that this 
district is contemplating the calling of an election to vote on the question 
of issuing building bonds. 

ALTA CONSOLIDATED SCHOOL DISTRICT (P. O. Alta), Buena 
Vista County, Iowa.—BOND ELECTION.—An election will be held 
Jan. 31 to vote on the question of issuing $90,000 5% 5-20-year (opt.) 
building and equipment bonds. 

ALVA SCHOOL DISTRICT (P. O. Alva), Woods County, Okla.— 
BOND ELECTION .—An election will be held Jan. 25 to vote on the ques- 
tion of issuing $90,000 5% 20-year serial coupon pig school baaiding and 
equipment bonds. A similar issue was reported voted in December (V. 101, 
p. 2159). G. M. Lisk is Clerk Board of Education. 

ANGELINA COUNTY (P. O. Lufkin), Tex.—BOND ELECTION.— 
The election to vote on the qeemiee of issuing the $200,000 5% 20-40-year 
(opt.) road bonds in Lufkin Precinct (V. 101, p. 2159) will be held Feb. 26. 

ARMA SCHOOL DISTRICT (P. O. Arma), Crawford County, Kan. 
—BONDS DEFEATED .—The question of issuing the $15,000 high-school- 
bldg. bonds failed to carry at the election held recently (V. 101, p. 1902.) 

ATCBISON COUNTY (P. O. ptchisom), Ren. BONDS PROPOSED: 


—According to reports this county is contemplating the issuance of $500,000 
road bonds. 





hens County, Ohio.—BOND SALE.—The $64,000 5% 
Poy EE... e ee er werkh tanh. bonds advertised to be sold on Jan. 8 
(V. 101, p. 2086) have been accepted by the State Industrial Commission 
of Columbus. 


UBU ayuga County, N. Y.—BOND SALE.—The $29,940 86 
4 ay lone tens yUE* Hrankiiy St. paving bonds offered on Dec.'10 (V. 
101. . 1902) were awarded on that day to A. B. Leach & Co. of N. Y. at 
103.479, a basis of about 4.09%. 


AVERYVILLE (P. O. Peoria), Peoria County, Ills.— BONDS VOTED. 
—At the election held Dec. 22 the questions of issuing $4,000 Galena road 
and $3,000 Harvard Ave. impt. bonds carried, it is stated. 


BAKER, Baker County, Ore.—BOND OFFERING.—Further details 
are at hand relative to therofferin on Jan. 17 of the $75,000 5% 20-year 
gold coupon tax-free water-works bonds (V. 101, p. 2159). Proposals for 
these bonds will be received until 12 m. on that day by James Cunningham, 
City Clerk. Denom. $500. Date Feb. 11916. Int. F. & A. at the fiscal 

ency in New York. Cert. check for $3,750, payable to C. L. Palmer, 
reer. required. Bonded debt, owe, this issue, $621,830 08. No 
floating debt. Sinking fund, $62,535 79. Assess. val., $5,272,840. 
Total tax rate (per $1,000), $13 20. i a ae « 

BAKER COUNTY SCHOOL DISTRIC .5 (P. O. Baker), Ore.— 
BOND SALE.—On Jan. 5 the $125,000 5% high-school-bldg. and equip. 
bonds (V. 101, p. 1994) were awarded to the Lumbermen’s Trust Co. of 
Portland at 103.67 and int. Other ~- were : 


Western Bond & Mort- m. R. Compton Co., 
gage Co., Portland. _-_$129,477 00 St. Louis- -. - ...---- $127,998 75 
Internat. Tr. Co., Deny. 129,408 50/R. M. Grant & Co. (Citi- 
Jas. N. Wright & Co., zen Nat. Bank), Baker. 127,912 00 
PORE 129,162 50| Keeler Bros., Denver... 127,715 00 
Henry Teal, Portland... 129,100 00| Morris Bros., Portland_. 127,687 50 
Wells & Dickey Co., John Nuveen & Co., Chic. 127,650 00 
Minneapolis --_..---- 128,943 00| Smith & Paschall, Seattle 127,631 00 
Cummin Prudden & Weil, Roth & Co., Cin... 127,550 00 
ooh, En ondaeoes 128,858 00| Bolger, Mosser & Willa- 
Ferris & Hardgrove, man, Chicago... ~-. 127,062 50 
I on cs waka 128,650 00|Sidney Spitzer & Co., 
Spokane & Eastern Trust Ss sa id faite Seats oh gh tn 126,975 00 
Co., Spokane_-_-_-_---- 128,437 50} Carstens & Earles, Inc., 
Sweet, Causey, Foster & oe cag ee 126,574 47 
Os., Denrvel.... << 128,206 00| Blythe, Witter & Co., Ch 
- W. Halsey & Co., 198.098 7514 San hg ee 125,137 00 
| eae ee : erman-American Trus 
——, C., See, nc ennnce 125,050 00 





First National Bank, Baker, par; no interest to be paid until money drawn. 


BALLY, Berks County, Pa.—PRICE PAID FOR BONDS.—The price 
paid for the $6,000 4% % electric-light-system bonds awarded recently to 
the First National Bank of Bally was par. V.102, p. 172. Denom. $100. 
Date Jan. 1 1916. Int. J. & J. Due $400 on Jan. 1 1918 and 1919 and 
$300 yearly on Jan. 1 thereafter; all subject to call after Jan. 1 1920. 


BANDON, Coos County, Ore.—BOND OFFERING.—Further details 
are at hand relative to the offering on Jan. 19 of the $40,000 municipal 
water and $40,000 municipal funding 6% 20-yr. gold coupon bonds (V. 102 

. 173.) Proposals for these bonds wi f be received on that day by E. B. 
Re A City Recorder. Denom. to suit purchaser. Date Nov. 1 1915. 
Principal and semi-ann. (water) and annual (funding) int. payable at the 
Oregon fiscal agency in New York or at the City Treas. office at option of 
holder. Cert. check for $4,150, > to the City Treas., required. 
These bonds were reported sold as to the Western Bond & Mtge. Co. of 
Portland (V. 101, p. 1995.) 

BEACH HAVEN, Ocean County, N. J.—BONDS NOT YET ISSUED: 
—The Borough Clerk advises us that the $40,000 board-walk-impt. and 


ublic-dock-constr. bonds mentioned in V. 101, p. 1645, have not yet 
een issued. 


BELLE CENTER, Logan County, Ohio.—BOND SALE.—Bids re- 
ceived for the $8,000 5% % 6%-yr. average electric-light-plant-purchase and 
impt. bonds offered on Jan. 7.—V. 101, p. 2087—-~were as follows : 

Ohio Nat. Bank, Columbus__-_$8,295| Davies-Bertram Co., Cin__$8,202 00 
Hanchett Bond Co., hic. 8,267/Sid. Spitzer & Co., Tol... 8,191 70 
Stacy & Braun, Toledo_-_-_--_ 8,249|Sec. S. B. & Tr. Co., Tol__ 8,182 40 
Cummings, Prud’n & Co., Tol. 8,217|Seasongood & Mayer, Cin. 8,175 00 

BELLEFONTAINE, Logan County, Ohio.— BOND SALE.—Accord- 
ing to reports the Sinking ‘und purchased during December an issue of 
$10,000 20% light bonds at par. 

BELLEVUE, Huron County, Ohio.—BOND SALE.—On Dec. 27 the 
two issues of 54 5 5-6 yr. aver. coup. street impt. assess. bonds, aggrogat- 
ing $7,687 (V. 101, p. 2087), were awarded to the Colonial Savs. Bank & 
Trust Co. of Fremont for $7,783 55 (101.256) and int., a basis of about 


hi The other bidders were: 
First Nat. Bk., Bellevue_-_$7,754 25| Otis & Co., Cleveland----- $7,727 00 
Fremont 8S. B., Fremont_. 7,727 00 


Ohio Nat. Bank, Colum_-_- 7,754 25 
Security 8. B. & T.Co., Tol.7,748 00| Prov. 8. B. & T. Co., Cine. 7,710 83 
BELTON, Bell County, Tex.—BONDS VOTED.—by a vote of 221 to 
111, the question of issuing $40,000 sewer-system-constr. bonds carried, 
it is stated, at an election held Jan. 4 (V. 101, p. 2087). 
BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—On Dec. 22 
the $9,560 448 6 1-6-year average tax-free highway-improvement bonds 
V. 101, p. 1995) were awarded to the Fletcher-American Nat. Bank of 
pation: 9 for $9,761 50 (102.107) and int., a basis of about 4.11%. 
t ers were: 
Breed, Elliott & Harrison, | Cavin & Co., Indianapolis. $9,727 00 








Indianapolis_........-- $9,751 25| Gavin L. Payne & Co., Ind. 9,716 00 
Denom. $478. Date Dec. 151915. Int. M.& N. Due $478 each six 
months from May 15 1917 to Nov. 15 1926, inclusive. 


BLUE ASH SPECIAL SCHOOL DISTRICT NO. 16 (P. O. Blue Ash), 
Hamilton County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. Jan. 15 by Frank See, Clerk of Bd. of Ed., for $1,000 
874 fo 5-yr. sewage-disposal-plant and toilet-system-installation bonds. 
Auth. Secs. 7625, 7626 and 7627, Gen. Code. Denom. $100. Date Feb. 1 
1916. Prin. and semi-ann. int.—F. & A.—payable at First Nat. Bank, 
Norwood. Cert. check for 10% of bonds bid aur, povante to above Clerk, 
seauies. Purchaser to pay accrued interest. ese bonds were voted 
Nov. 2 last. 


BOONE COUNTY (P. O. Burlington), Ky.—BOND ELECTION .— 


Reports state that an election will be held May 8 to decide whether or not 
this county shall issue $200,000 road bonds. 


BOWMAN SCHOOL DISTRICT (P. O. Bowman), Orangeburg 
County, So. Caro.—BOND ELECTION PROPOSED.—Reports state 
that an election will probably be called to vote on the question of issuing 
$12,000 high-school-building bonds. 

BRIDGETON, Craven County, No. Caro.—BOND ELECTION.— 
The election to vote on the question of issuing the $5,000 street-impt. bonds 
will be held Jan. 15 and not Jan. 8, as first reported (V. 101, p. 2159). 

BRIDGEWATER, Bucks County, Pa.—BONDS PROPOSED.—This 
borough is contemplating the issuance of $1,700 6% Leopard Lane storm- 
sewer-construction bonds. Denom. $1.000 and $700. Interest semi- 
annual. Due $1,000 Jan. 1 1917 and $700 Jan. 1 1918. 

BROCKTON, Mass.—TEMPORARY LOAN.—It is stated that a loan 
of $200,000 dated Jan. 14 1916 and maturing Oct. 25 1916 was recently 


negotiated with Blake Bros. & Co. of Boston at 2.75% discount plus 
$2 premium. 


BROOME (P. O. Middleburgh), Schoharie County, N. Y.—BOND 
OFFERING .—Proposals will be received until 4 p.m. Jan. 27 by Chas. L. 
Benjamin, Town Supervisor, for $2,000 5% 2}4-year average bonds. 
Denom. $500. Date Feb. 1 1916. Prin. and semi-ann. int., F. & A 

ayable at First Nat. Bank, Middleburgh. 
rom 1917 to 1920, incl. 


BUCKNER, Franklin County, Iils.—BONDS AWARDED IN PART. 
—Of the $11,000 5% electric-lig 2 ont ate: urchase, constr. and eautp. 
bonds voted Nov. 17—V. 101, p. 1902—$4.000 has been sold to Geo. L. 
Gahm at par less $250 for attorneys fees and commission. Denom. $500. 
Date Dec. 1 1915. Prin. and ann. int. payable at office of Vil. Treas. 


’ 


Due $500 yearly on Feb. I 


Due $1,000 yearly on Dec. 1 from 1917 to 1927 incl. 


BUFFALO, N. Y.—BOND SALES.—During the month of December 
1016 the Snowang six issues of 4% bonds, aggregating $252,605 77, were 


SIEUOE Ob watckoamater stetten hands to thn Biles Coaster, Cos of 
° wa -p ation nm e ° ° 
Buffalo. Date Dec. 18 1915. Due July 1 1916. 
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34,329 41 eae station bonds to the Holly Mfg. Co. of Buffalo. 
915. Due July 1 1916. 

57,500 00 oe rst bonds to the age # ‘Compt. for sinking funds. Date 

1915. Due Dec. 15 1 

2,300 00 electric: expense bonds to the City Compt. for sinking funds. 
ate Dec. 1 1915. Due July 1 1916. 

66,599 59 Srase-cocening bonds to City Compt. for sinking funds. Date 
11915. Due Dec. 1 1916 to 193 

21,876 77 Dept. of Public Works bonds to City Compt. for sinking funds. 

Date Dec. 15 1915. Due Dec. 15 1916. 
In addition On the at A 990 bonds were sold at public sale on 
Dec. 20—see V. 101, p. 


CALEDONIA, oe el Ohio.—BOND SALE.—On Dec. 22 
the $3,000 6% 54-year average refunding bonds (V. 101, 1826) were 
awarded to Gertrude Glathart of Edison, Mk... for $3,106 (103.53 ) and 
eaten pecs of about 5.22 Other b 
Security 8S. B. & Tr. Co., Tol. oral Pasco Rorick & Co., Toledo. $3,039 
Otis & Co., *itrceng nie hean ince First Nat. Bank, Barnesville__ 3,015 
Caledonia Bkg. Co., Caled’a__ 3" 065 


CALVERT COUNTY (P. O. oeedl Frederick), Md.—BOND SALE.— 
Nelson Cook & Co. of Baltimore were awarded at 108.31 on June 1 1915 the 
$25,000 6% court-house bonds which were offered on that day.—V. 100, 
p. 1769. Date June 1 1915. 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE. he issue 
of $65,000 4% 10 -yr. average school bonds was neees 100.4045 
by Miilet, Roe & en of Boston on Mar. 1 191 Date Aa 1 1915. 
Due in Jan. from 1916 to 1935. 


CAMDEN, Wilcox County, Ala.—BOND SALE.—On Jan. 10 this city 
disposed of $15,500 water-works, $4,250 street and $2,250 sewer bonds. 


CANAL WINCHESTER, Franklin County, Ohio.—BOND SALE.— 
On Dec. 30, the $12,000 5% 9%-year average water-works-construction 
bonds (V. 101, iP: 1903) were awarded to the Ohio National Bank of Colum- 
bus for $12,341 30 (102.844) and interest, a basis of about 4.63%. The 
other eww were: 

Secur. 8.B.& Tr.Co.,Tol_ $12. poe , 2 


Fairfield Nat. Bk., Lanc_$12,158 50 
Otis & Co., Cleveland _ 


Breed, Elliott & Harrison ; 

People’ s Bk.C.,Can., Win. 13" 328 00) Cincinnati_....._.._.. 12,121 80 
Citizens Tr.&.S.B. .Colum 3 220 00|;Canal Winchester Bank, 

Tillotson & Wolcott Co_- 3305 00 Canal Winchester__-__- 12,108 4 
Sidney Spitzer & Co.,Tol_ 13° 162 80| Lancaster Nat. Bk., Lanc. 12,100 00 
¥.L. Fuller & Co., Cleve. 12,161 80| Stacy & Braun, Toledo___ 12.020 00 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—On 
Jan. 11 the $20,600 4% % 6 1-6-yr. average road-impt. bonds were awarded 
to Wm. J. gon of Camden “for ttf a —oaua to 102.339—a basis of 


about 4.07% .— 102 er bids w 
Filet. Am. Nat. Bic a 321, 25. 35 J Miller & « oe 2 alanapoliss2t O08 o0 00 
nd__ 


Breed, Elliott & Harrison, nye & 
Indi ianapolis alae aces 21,021 00 ae ank, Rockport 20, 950 oo 


CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Miner County, 
So. Dak.—BOND ELECTION.—Reports state that an ag will be 
held Jan. 18 to vote on the question of issuing $11,000 building bonds. 

CEDAR FALLS INDEPENDENT SCHOOL Pig bt ay (P.O. Cedar 
Falls), Blackhawk County, Iowa.—BOND ON .—An election 
will be held Jan. 17 to vote on the question ot Pan hg $38,000 vocation- 
al- se and $9,000 high-school-building impt bonds (V. 101, 
p. 

CENTERBURG, Knox County, Ohio.—BOND SALE.—Reports mate 
she Haag highest bid received for the pF issues of 5% sewer and paving 

aggregating $23,550, offered on Dec. 27, was $23,888 (101.436), 
wale by Hayden, Miller & Co. of Cleveland. 

CENTERVILLE, Davis County, Utah.—BOND SALE.—Keeler Bros. 
of Denver have purch , it is stated, the $15,000 water-works bonds 
authorized by vote of 52 to 2 at an election held Dec. 22. 

CHARLEROI SCHOOL DISTRICT Bs oO. Gaeierot,. cipamnewee 
County, Pa.—DESCRIPTION OF BONDS.—The $26, 4%% tax-free 
school nds awarded to Lyon, Singer & Co. of Bre 0 on Dec. 28 
—VvV. $3. 2. p. ifs 173—are in the denom. of $1,000 and bear date of Jan. 1 1916. 
Int. . Due $8,000 1944, and $9,000 in 1945 and 1946. 

conan renine COUNTY e. O. Ashland City), Tenn.—BOND ELEC- 
TION .—tThe proposition to issue $150,000 road bonds will be submitted to 
a vote, it is stated, on March 21. 


CHOUTEAU COUNTY rp DISTRICT NO. 19, Mont.— 








BONDS TO BE OFFERED SHORTLY .—This Xe mage od —_ offer = sale in 
the near future $1, od 6% 20-80-98 A ag ) bidg. - $100. 
Date Jan. 11916. Int. ann. in Jan. (M Fyn Wait Py Clerk. Board 


of Trustees, care Thos. Lytle’s Wench: Lyt e. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Ohio.— 
BOND SALE.—On Jan. 10 the $300,000 4%% Fe (opt.) coup. 
school bonds—V. 101 Tt 2087—were awarded to ichards & Co., 
Seasongood & Mayer and the Western German Bank jointly, all of Cincinn., 
at 102.14 and int. Other bids were: 

Fifth-Third Nat. Bk., Cin.$306, 090 Weil, Both & | Co. and A. B. 


Wm. R. Compton Co., Cin. 305,862} Leach & Co_____-___._- $303 ,571 
Atlas Nat. Bank, Cin_-__--- 304,125| Stacy & ae: Toledo__.. 302,790 
Security Savings Bank & Otis & Co., Cleveland_____ 302,270 

Trust Co., oledo wee 303 ,630|J.C. Mayer & Co., Cin___. 301,125 





CLAYTON SCHOOL DISTRICT (P. O. Clayton), St. Louis County, 

Mo.—BONDS VOTED .—By a vote of 220 to  & the question of issuing 

135.900 Sgr Senses haens bonds carried, it is stated, at an election 
an. 

CLEVELAND, Ohio.—BOND SALES.—An issue of $17,000 4% % 9- 
average street-openi bonds was ee at per on July 20 by the Sink. 
ing bn Date April 1 1915. ue $1,000 yrly. on April 1 from 1916 to 

The Sinking es b seeaoet at par on Sout. 1 $10,000 4 15%-yr. 
May grade-c ones. Date May 1 1915. Due $1, yrly. on 

from 1926 to oy 1935 incl 
uring the month of December the Sinking Fund purchased at par the 
follow! 414% bonds 
$150, city-hall bonds. | Date Oct. 11915. Due $5,000 yearly on Oct. 1 
oO 
75,000 Roctato Rant bonds dated Oss. 1 1915. Due $3,000 yearly on 
. 1 from 1917 to 1941, incl 

CLEVELAND COUNTY ¢. 2. et No. Caro.—BOND mg 
TION.—An election will be held A 3 Feb. 12, it is stated, 
vote on the proposition to issue $20. 000 road 


CLINTON COUNTY (P. O. Clinton), = ee SALE .—Re- 
rts state that this county has sold $65,000 funding bonds to Geo. M. 
Bech tel & Co. of Davenport. 


seen oe (Town), Schoharie County, N. Y.—BONDS NOT 
LD.—TO BE RE-ADVERTISED.—No sale was made on Jan. 10 of, the 
$12, +000 3% 7. average bonds at not exceeding 5% int., offered on t 
d 01, p. 2160. Due $5,000 yearly on b. 1, from 1918 wo 1912) 
incl. These bonds will be ca havan 

COLDWATER, Mercer County, Ohio. —BOND SALE.—Seasongood 
& Mayer of Cincin. were awarded during August for $26,501 25, oauel to 
101. 037, the $26,000 5% 23%-yr. average water-works-plant-constr. and 

bonds which were off but not sold on | Abed 1915. Denom. 
$1, - Date aaa 1 1915. Int. semi-ann. Due $1, 000 yearly from 
1930 to 1939, in and $16,000 in 1940. 

COLDWATER TOWNSHIP iP. . O. Coldwater) Comanche County, 
Kan.—BONDS DEFEATED. he beg tion to Greens- 
burg Coldwater & Northwestern RR. bonds was defeated “it is stated, 
by a vote of 244 ‘‘for’’ to 300 “‘ agains," at an election held Dec. 29. 

COLUMBIA, Lancaster County, Pa.—BOND OFFERING.—Ad- 
$05,000 peormewce is ? Se hand oe Aa the off ing a 20 ot me 

0-30-yr. optional gold reg -free refun nds.— 
se Bias: ds for —— Bond: 3 will be received until 7 p. m. on that day ie 
POF Chairman of t inance Committee. Degeu. $500. Date Jan. 1 
1916. Int. J. * a j.. payable 2 at office of Boro Treas. Due Jan. 1 1946, 
subject & £0 cake bia Te. ¢ Co.) een. Bonded debt, in ig inks’ — a 
reas um e, J 

Floating debt $65,000. Assess. val. $3,666.90 

COLUMBUS, Cherokee oun, ~ ony pe a ELECTION PRO- 


POSED.—Acco to reports, the question of iss $15,000 city-hall 
and ail §bonds. will be submitted to a vote at the regular city election in April 


cogcosD™ panes soR0lk Diss BtOr NO. 6 (P. O. Vidalia), 


La.—BIDS REJEC RING.—All bids received for the 
$20,000 5% my n bailding cen: olives on Jan. 3 (V. 101, p. 2160) were 
rejected. ids are asked for until 12 m. Feb. 8. 


COOLIDGA, Thomas County. Ga.—BOND OFFERING.—Bids will 
be received at any time by G. Knight, Mayor, for the $6,000 public- 
Nee Ba boat ,500 sakiediinoe-aravans and $4,500 a t-plant- 
extension 5% 3 nds authorized by vote of 51 to 8 at the election held Aus. 
1G; -¥. 108, 1995. Denom. $500. Date Jan. 15 1916. Int. annually 
in January. "Da e $500 yoorty for 30 years. This town has no bonded 
debt. Floating debt, $500 


COVINGTON, Kenton County, Ky.—TEMPORARY LOAN.—Re- 
rts state that on Jan.10 the City Commrs. passed a resolution providing 
for r a loan of $180,000 from the First Nat. Bank of Covington. 


COVINGTON, St. Tammany Parish, La.—BOND ELECTION RE- 
SCINDED ._—Reports state that the election which was to have been held 
Jan. 11 to vote on the question of issuing the $71. 000 water-works and ewer- 
system bonds (V. 102, p. 173) was called off 


CUBA, Allegany County, N. Y.—BOND SALE.—On Dec. 30 an 
issue of $3,000 5% 2-yr. average highway bonds was awarded to Arthur 
A. Keller at par. Denom. $1,000. Date Feb. 11916. Int. ann. in Feb- 
ruary. Due $1,000 on Feb. i 1917, 1918 and 1919. 


CUMBERLAND, Guernsey Couns, Ohio.— BOND OFFERING.— 
Bids will be received until 12 m. Jan. 21 by F. A. Steward, Village Clerk, 
for the following 5% coup. Main St. Scenes bonds: 
$7,950 village’s portion mds. Denom. 1 for $450, 15 for $500. Due 
50 Nov. 1 1920 and $500 yearly on Nov. 1 from 1921 to 1935 incl. 
15,670 so bonds. vom. 10 for $567 ana 20 for $500. Due $1,567 
early on Nov. rom 1916 to 1925 in 
Auth “pecs. 3821, 3014 and 3939, Gen. Gode. Date Nov. 1 1915. 
Prin. and Trl ye int. payable at office of Village Treasurer. Certified 
check for 2% % of bonds bid for, veya to the Village Treasurer, required. 
Bonds to be delivered and paid for within 10 days —. time of award. 
No bonded or floating debt. Aaseseed valuation, $456.80 


CUYAHOGA FALLS, Summit County, Ohio. —BOND OFFERING. — 
Bids will be received until 12 m. Jan. 24 by F. E. Smith, Village Clerk 
ro. tem., “g® the following 5% bonds: 
:900 West rote St. sewer-system (assessment) bonds. Denom. (1) 
~— $700. Due Tusive. April 1 1917 and $700 yearly April 1 
m 1 18*to 1926. inclusiv 
5,000 East Broad St. sewer-syst assessment) bonds. Denom. $500. 
Due $600 yearly Oct. 1 con 1917 to 1926, inclusive. 
1,800 West Broad St. sewer-system (village's portion) bo bonds. Den 
(1) $300, 8 S aoe Due $300 Oct. 1 1917 and $500 Oct. 1 1918 
1,500 East Ry 49. sewer-system (vi 
$5 . Due $500 20 April 1 1918. 194 
Date Jan. 1 1916. 1 and semi-annual interest, porate 
at Cuyahoga Falls Sav. Beak. Cuyahoga Falls. Gortitiod PS) on a 
solvent bank in Ohio other than the one making the bid, for 10% of bonds 
bid for, payable to Village Treasurer, req Bonds to be delivered and 
paid for within 6 days from time of award. Purchaser to pay accrued int, 
DADE COUNTY (P. O. Miami), Fla.— BOND OFFERING .—Proposals 
will be received until 10 a. m. Feb. 7 by Z. T. Merritt, Clerk Board of 
County Commissioners, for $275,000 5% Special Road and “Tr District 
No. 2 road and pete bonds. Denom: $1,000. Date Jan. 916. Prin. 
and semi-ann. int.—J. & J.—payable at ‘the U. 8. er 1 Post Co., 
ye York. Due early on Jan. 1 as follows: 


Ser Si Series 
re “$1 0,000 1920|‘‘F’’ $12. 00 1925)‘ 


e's and 1920. bonds. Denom. 


Ser 

_- $15,000 1930 “pe $18, 000 1935 
“Be 10,000 1921 Gy 2 000 1926 “pe 15,000 1931 mi 18,000 1936 
“CO” 10,000 1922|“H” 12.000 1927|‘M” 15,000 1932\“R” 1 
“D" 10,000 1923|‘‘I’’ 12,000 1928/‘‘N’’ 15,000 1933/‘‘S’ 18,000 1938 
“EE” 10,000 1924|‘‘J’"" 12,000 1929|*‘O”’ 15,000 1934|“*T’’ 18,000 1939 

Certified check on a responsible banking house for 2% of amount of bid, 
payable to the County Treasurer, required 


DANUBE, Renville County, Minn. —BOND SALE.—The $2,500 5% 
15-yr. electric-light + et offered on June 25 (V. 100, p. 2100) were awarded 
ae he on - 4 to F. A. Schroeder. Denom. $500. Date Dec. 4 1915. 


DAWSON COUNTY (P. O. Glendive), Mont.—BO D OFFERING.— 
Sealed proposals will be received until 2 p. m. March 6 by R. L. Wyman, 
County Clerk and Recorder, for $39,000 5% 10-20-yr. (opt.) coupon fund- 
ing bon’s. Denom. $500. Cert. check for $500 required. 

The official notice of thi: bond offering will be found among the advertise- 
ments elsewhere in this Department. 


DELAWARE yeah fof (P. O. Deiamene), Ohio.—BOND ay —On 
Jan. 8 the $40. 000 00 5% FG awerape im bonds—V. 102, p. 85—were 
awarded, it is stated, to Tillotson & plcote: Go. of Cleveland for $41, 286 50 
(103.216) and int.—a hy Bos = of about 4.205%. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Io a.—BOND ELECTION.—The question of issuing the $500,- 
900 te uilding ont A a 101, p. 1491) will be submitted to a vote on 

arc 


EDGEWATER, pergen County, J.—BOND OFFERING .—Bids 
will be received by Peter F. O’Brien, 3 Clerk, until 8 2 Jan. 18 for 
le 000 5% 18 350. averege coup . (with pe, of reg.) funding bonds, series 

enom. Date Des. 1 191 Int. payable M. & N. ‘at. the 
tge. Tr. Co., N.Y. Due $5, 000 yrly. on Dec. 1 from 1917 to 
1944 incl. and $30,000 Dec. 1 1945. Cert. check for $5,000, payable to 
“Boro of Edgewater,’’ required. Bonds to be delivered on March 1 in 
N. Y., unless a subsequent date shall be mutually a egress upon. Pur- 
chaser ‘to ay accrued interest. Bonds will be prepared under the super- 
vision of the above trust company, who will certify as to the genuineness 
of the signatures of the Boro. offic als and the seal impressed thereon. Bids 
must be made on forms by the above trust company or Boro. 
Clerk. Bonded debt, incl. issue, but excl. school bonds, $527,000. 
Assess. val. 1915, $9,154,360 


ELKHART COUNTY (P. 0. Goshen), Fad. —BOND OFFERING .— 
Bids will b received until 10 a. m. Jan. 22 by W. H. Winship, Co. Treas., 
for the Suiowtas ¢ 474 % Bethy oF it. Rb 

23,000 J.C. - road bonds in Concord Twp. Denom.$575. Due 
Sohn a Ay months from sey 15 1917 to Nov. 15 1936 incl. 
31,000 John E. Wosteses et al. road bonds in Harrison Twp. Denom. 40 
fo $500, 20 for $550. Pe ae $1,550 each six months from May 15 
1917 to Nov. 15 1926 in 
Date Feb. 1 1916. Int. aah A semi-annually on May 1 and Nov. 15. 


ELLSWORTH SCHOOL 1 DISTRICT (P. O. Ellsworth), Hamilton 
County, lowa.—BOND D.—The juestion of issuing $18,000 


bonds carried at x tne held 
—* ogunty (P. O. Newark), N. J.—BOND SALE.—On Dec. 23 
at par an issue of $20,000 4% 


the 8 Commission p 
12-yr. bridge yo 
EVERETT, Snohomish County, Wash. = Send OFFERING.—Pro- 
posals will be received until 10:30 a. m. Feb. 1 oT . mw. — Mayor, it is 
a, anor the two issues of bonds waned A (Vv. 101, p. 866): 
$600,000 20-year general tax bonds autho zed by vote dt 4 052 to 1,340 
at said election for the purpose of constructing a — line from 
the Sulton River Vg supply a pow oe peavey owned water-dis- 
tribution-system of Everett. ds will be a direct obli- 
tion of the entire caeoer” "Tecorens rate not to exceed 5% 
1,100,000 Ww, serial panes water revenue bonds authorized by vote 
é 75 - 1.3 at said election for the purpose of acquiri 
r condemnation the water system of the Everett A . 
t & Water Co. ese bonds are to be based wholly on the 
of the water ayevemn m to be acquired. For the purpose 
of interest and retiring said $100, 000 annually out of 
60% of the gross cornings 0 of the ayeters is specifically set aside. 
The earnings of of the water Lives) which the municipality is 
seeking to > Durchese was in 1 oe Rite 000 gross. Interest rate 
not to ex %. Due be lf 0 yrly, from 6 to 10 yrs. incl., 
$75, Le airere 11 yes $85,000 yely og Rm 2 to 15 yrs., incl. § 70,000 
1 O00 in 1 yrs., $90,000 in 19 yrs. an $100,- 
te of issue. 


000 in 2 
Authority Sec. 20 yrs. fr and yoo section of Remington & Balli ger's 


Code. Denom. $500. Princi semi-annual interest payable in 
York. Bonded debt of city. $734 734,900. Floating debt t, $40 000. 





. e 
ricts, about 


aggregate bonded debt of the several local improvement 
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$850,000. Sinking fend. oF over $66,000. Assessed value 1914, $14. 006. 432; 


estimated value 000. Official circular states that there is no 
controversy or litigation ‘pending or threatened affecting che corporate 
existence of the boundaries of gry ey or the title of its present officials 


to their respective offices, and that there has never been any default in the 
ow dpm any of the municipality obligations; also that no previous issues 
ave ever been contested. Cert. check on some responsible bank for $10,- 


000 required. 'The purchaser shall acc ept the bonds at any time within one 
year from the date of acceptance of bid, and if the city is unable to make 
delivery of bonds during that time the obligation of the city to deliver the 
bonds, or the purchaser to take the bonds, shall at the election of the city 
or purchaser cease. All bids shall be unconditional, except that the cit 
shall furnish to the purchaser the o ones of Messrs. Dillon, Thomson 
Clay of New York, or the opinion of Messrs. Caldwell & Masslich of New 
York, certifying to the legality of all of said bonds. The city also reserves 
the right, should it be necessary to avail itself of the best bid for said bonds, 
to amend the ordinances in any particular where they are amendable, 
without objection from any successful bidder. 


FAIRBURY, Livingston County, Ill.—BOND ELECTION.—Reports 
state that an election will be held Jan. 26 to submit to the voters the ques- 
tion of issuing $15,000 water-improvement bonds. 

FLINT, Genesee County, Mich.—BOND ELECTION.—The question 
of issuing $109, 000 storm-water-sewer-system-constr. bonds will, it is stated 
be submitted to a vote on April 3. 

FORT PIERCE, St. Lucie County, Fla.—BOND SALE.—On Jan. 5 
the $25,000 6% 13-yr. (aver.) coupon refunding and street-impt. and water- 
light and sewer-system-impt. bonds (V. 101, 2161) were awarded to 
Bolger, — & bf agence of Chicago at 104. 5 and int.—a basis of about 


5.585% Other bids w 

Gavin. . Miller & Co., “ind .-$25, 784| Bank of Fort Pierce_-.._--- $25,360 
R. L. Fuller & Co., Cleve___ 25,755 ‘¢ H. Coffin, Chicago--_-.-.- 25,251 
CW. MeNear & Co., Chic__- 25:687|A. J. Hood & Co., Detroit-- 25,131 
Secur. S. B. & Tr. Co., Tol_. 25,607 M. H. Cutler & Co., Chicago 25,127 


Powell, Garard & Co., Chic. 25,590|St. Lucie Co. Bk., Ft. Pierce. 25,105 
Sidney Spitzer & Co., Toledo 25, ot Atlantic Nat.Bk. Jacksonville 25,003 
Cummings, Prudden&Co.,Tol.25,571|J3. C. Mayer & Co., Cincinn. 24, std 
Spitzer, Rorick & Co., Tol_. 25. 400 Steiner Bros.. Birmingham -- 23,810 


FORT WORTH, Tarrant County, Tex.—BONDS DEFEATED.— 
The question of issuing the $500,000 5% 20-40-yr. (opt.) water-works- 
system bonds (V. 101, 2161) failed to carry at the election held Jan. 6. 
The vote was 854 “for’’ and 869 ‘“‘against.”’ 


FRA* KLIN, Johnson County, Ind.—BOND SALE.—This city re- 
cently sold aii issue of $6,000 4% % Caaeasy Hat te ye bonds to the Fletcher 
Americ ‘an Nat. Bank of Indianapolis at 101.85, it is reported. 
FRANKLIN COUNTY (P. O. a eT gna. —BOND OFFERING. 
—Bids will be received until 1 p.m. Feb. 15 by Wm. M. McCarty, County 
Treasurer, for $13,140 434% 6-year average S. E. Jenks et al road bonds in 
Boe Grove Townsh bip. enom. $657. Date Feb. 15 1916. Int. 
& N. Due $657 each six months A... May 15 1917 to Nov. 15 1926, 
Sedeaaiees. 
FULTON SCHOOL DISTRICT (P. 


O. Fulton), Callaway County 
Mo.—BOND SALE 


.—On Jan. 6 the two issues of 5% bonds, aggregating 
$55,000 (V. 102, p. 85), were awarded to Stifel, Nicolaus, Parsons Invest. 
Co. of St. Louis. The price is repoited as $57,100, equal to 103.818. 
GATESVILLE, Coryell County, Tex.—DESCRIPTION OF BONDS.— 
The $22,500 sewer bonds recently voted +5 on’ PB 2089) sy interest at 
the rate of 5% i are in om denom. of $ ate Jan. 1 1916. Int. 
Jan. 1 and J uly Mrs. C. P. White is re; Secretary. 
GILA COUNTY (P. O. yt Ariz.—BOND SALE.—The $350,000 
574 2 12 46g (aver.) gold coupon road and erence. bonds offered 
yee. 31 (V. 101, p. 1996) were awarded to Bolger, Mosser & Willaman 
of Chicago for $370, 100 (105.742) and int. Other bids were: 


Otis & Co., Cleveland _--_- 7,500|Sweet, Causey, Foster & 

Field, Richards & Co., Cin. 366,695 . Beare la a are hg ee $361,055 
Prov. B.& Tr. Co., Cin. 362,605|C. H. Shaw.............. 60,750 
Code Garard & Co., Chic- 362,500 Sidney Spitaes & Co., Tol_. 360,600 
J. R. Sutherlin & Co., K. 361,800 lins & Sons, Denv_ 360,600 
R. M. Grant & Co., te 361,726 RS & Braun, Toledo-____ 358,650 
First Nat. Bank of Globe__ 361,270| Keeler Bros., Denver_-____- 7.975 


GILES COUNTY (P. O. Pulaski), Tenn.—BOND ELECTION.—The 
proposition to issue $500,000 road-impt. bonds will be submitted to a vote 
it is stated, on March 25. 

GULLESEIR, mpeount n County, Ills.—VOTE.—The vote cast at the 
ge held Dec ich resulted in favor of the issuance of the $6,000 

+ ee on refunding bonds (V. 101, Re oe Eee) My 140 to 109. Denom. 

reas 
oe 1925 to 1936 incl. 


nt. pores: at office of City Due $500 yearly on Jan. 2 
GRANT COUNTY SCHOOL DISTRICT NO. 9, Wash.—BOND 


SALE.—On Jan. 3 the $10,000 20-year school bonds (V. Ol: DD; 2161) were 

awarded to the State of Washington at par for 5s. bid stipulated 

however, that the bonds can be redeemed after Jan. 3 O17, Other bids 

were 

Keeler Bros., Denver_..----------------- 10,035 and interest for 5s 

Ferris & Hardgrove, Spokane__-_-_.-------- 10,002 and interest for 54s 
10, 111 and interest for 5168 


Lumbermen’s Trust Co., Portland 10,076 50 and int. for 5s 
Union Trust & Sav. B ank, Spokane______- 10:036 and interest for 5s 
Spokane & Eastern Trust "Co. Spokane____ 10,025 and interest for 5s 
Sidney Spitzer & Co., edo 0,166 and interest for 6s 


Cormeens & Earles, Inc., Seattle______----- 10,121 and interest for 6s 
D. Perkins & Co. RS ee 10,035 and interest for 6s 
Chas. 8. Kidder & Co., Chicago-_-.__.---- - 10,011 for 6s 
Denom. $1,000. Date Jan. 3 1916. Int. J. & J. 


GREAT FALLS, Cascade County, Mont.—BOND ELECTION 
—According to local papers, an election will be held February 5, to 
submit to a vote the question of issuing $150,000 20-year bonds at not 
exceeding 6% int., for installing and constructing a filtration plant. 


GREENVILLE, Greenville County So. Caro.— BOND ELECTION .— 
Local papers state that an election will be held Jan. 25 to vote on the ques- 
tion of issuing $75,000 public-school-impt. bonds. 
voted May 20 1915, 
declared invalid. 


BOND SALE.—The three issues of 5% 30-year coupon bonds, 
gating $133,500, offered on June 22 (V. 100, p. 1947) were award 
that day to R. M. Grant & Co. of New York. 


GRINNELL INDEPENDENT SCHOOL DISTRIOT (P. O. Grinnell): 
Poweshiek County, lowa.—BOND ELECTION .—tThe Election to vote 
on the question of issuing the $70,000 building bonds (V. 101, p. 2089) 
will be held Feb. 7. 

GROVELAND (Town) (P. O. Groveland Station) Livin ston 
County, N. Y.—BOND SALE.—The Genesee Valley Nat. Bank ene- 
seo has been awarded at 100.25 an issue of $2,000 5% —_ e bonds. — 
$1,000. Int. ann. on Nov. 1. Due $1,000 on Feb. 1 17 to 1918. 

GUERNSEY COUNTY (P. O. Cambridge), Spies —BOND SALE.— 
On Jan. 4 the $5,000 5% 6-year average coupon infirmary bonds (V. 102 
p. 85), were awarded to Seasongood & Mayer of Cincinnati at 103.35 and 
int., a basis of about 4.40%. ther bids were: 

Stacy & Braun, Toledo___*$6,201 30| Tillotson & Wolcott Co__$6,192 60 
R. L. Dollings Co., Ham__ 6,200 00| Otis & Co., Cleveland____ 6,180 00 
Breed, Elliott & Harrison, Prov. 8. Tr. Co.,Cin. 6,178 20 


Ae ee 6,193 80 Cummings, Prudden & Co. q 

Pies WEES S coueeceucaaces 6,170 00 
* Received too late for consideration. 
HAMILTON, Butler County, Ohio.—BOND OFFERING .—Bids will 


be received until 12 m. Jan. 19 by Ernst E. Erb, City Aud., for the follow- 
ing street-impt. Gomds: 


These bonds were 
but on account of a technical error the election was 


= 


$22, ifs 90 4; iF Sycamore St. bonds. Date Sept. 1 1915. 
22,594 5 anover St. bonds. Date Ang. 1 1915. 
8,777 A 3a North Fifth St. bonds. Date Sept. 1 1915. 
3,553 60 5% Maple Ave. impt. bonds. Date Aug. 1 1915. 
964.80 5% street-oiling-impt. bonds.” Date Nov. 1 1915. 
Interest semi-ann. Due part yrly. a Jt to 10 incl., except the 


1 i which matures in one year. check ng 5% of amount of 
hid. payable to City Treas., required Banks te be Gabeattil aud pala tae 
within 10 days from time of award. Purchaser to Pay accrued interest. 
HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING 
—Bids will be received until 11 a. m. to-day (Jan. 15) by L. G. —~ I 
County Treasurer, for seven issues of 444% highway-improvement bon 


' aggregat 109, 220, consisting of $23,620 Brown road, $19,540 Brooks 

ig Sis S00: Dae oad, $2,880 Gwinn Keven. A ho 320 Anderson road. 

ft S80°A Arnett on <p $5, 380 Stewart road bo Interest semi-annual. 
ue each six months from May 15 1917. 


PR wy Ag, COUNTY (P. O. Webster City), Iowa.—BOND SALE.— 
rts state that Geo. M. Bechtel & Co. of Davenport have been awarded 
,000 44% 5-year road bonds. 


HARRISON COUNTY (P. O. Gulfport), Miss.—BOND SALE.—All 
bids received, it is stated, for the $200, ei Ps 14%-yr. (aver.) road and 

bridge-constr. bonds offered on Jan. 3 (V. . 2161) were rejected. Tae 
issue was re-offered on Jan. 4 and sold or te ibernia Bank & Trust Co. 
of New Orleans for $201,475 (100.737) and blank bonds. 


BONDS PROPOSED .— pers state that this county will probably 
issue $200,000 bonds for the re Fo sippi Centennial Exposition. 


HASBROUCK HEIGHTS, Bergen County, N. J.—BOND SALE.— 
On Dec. 28 the $22.000 5% So-yr. | Tenéins bonde—V . 101. . 2161—were 
owersed t R. Y. at 104.87 and int.—a basis of about 
- OO. abe ‘Benom: or O00. Date Dec. 15 1915. Int. J. & Due 

ec. 1 


rat tte COUNTY (P. Rogersville) Tenn. _aOND orran- 
ING.—Proposals will be viieheat until 1 p. m Feb. 12 by H. Stamps 
Chairman of the County Court, for $250,000 of - issue of $450, 000 
road bonds authorized by Act of Gen. Assembly of Tenn. Denom. $1, 000. 
Date 1a 1 1916. Int. semi-annually. ag $25 ~~ gps, hn eginning 

11921. Certified check or cash for 2 Ri ayabl e to the above Chair- 
man, r equired. The entire issue of $450 ears int. at the rate of 5% 
and in yy of $1,000. Due $25,000 066, b Jan. 1 from 1921 to 1938 
incl. These bonds were reported sold on Dec. 4 to the Harris Trust & 
Sav. Bank of Chicago.—V. 101, p. 2161. 

BA TFIELD COMSOLIDETED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Hayfield), Hancock County, Iowa.—BONDS NOT YET 
ISSUED.—The $17, ~, on 4 7-year oe. 

866) have not yet been issued. Date 
Taylor is Sec. Board of Education. 


HEAVENER, Le Flore County, Okla.—DESCRIPTION OF BONDS.— 
The $20,000 electric-light bonds awarded on Oct. 28 to R. J. Edwards of 
Oklahoma Clty (Vv. oe Ds 173) bear interest at the rate of 6% and are in 
the denom ate Nov. 15 1915. Due on Nov. 15 as 
ey ame 000 yS0- $7. 000 1925 and 1930. 


HELENA, Lewis and Clark Comey. Mont.—BOND SALE. 
Jen. or = $120. 000 5% refunding bonds, Series ‘‘I,’’ (V. 101, p. 1904), 


$3: 


bonds voted ee (Vv. ii. B: 
ar. 11915. Int et Mee Fe ee 





were 





warded at public auction to the wg Trust & Sav. Bank of Helena 
for 123.088 (102.57) and interest. Other bids were 
Lumbermens Tr. Co., Port!.$123,060| Bolger, Mosser & Willaman, 
Kalman, Matteson & Wood Sey 21,970 
ae ggaete 123 ,050| Hoehler, Cummings & Prud- 
wm. R.Compton Co., St. L. 122,900} den, Toledo__.-___.___- 21,956 
. T. Holtz & Co., G hicago 122, "253 ry Trust & Sav. Bk. 
a . Tr. Co., Minn. 122/175 >, Ree 121,500 
<eeler ap Denver. _._-- 120,750 


HEMET, Riverside County, Cal.—BONDS PROPOSED.—The City 
Clerk advises us that new proceedings have been instituted for an issue of 
$10.0 ,000 bonds to take the place of the $8,000 Florida Ave. improvement 

ds (V. 101, p. 1996). 
HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.— 
Reports state that the three issues of 44% % road bonds, ogeregyting SS - 
021 61, offered on Nov. 24 (V. 101, p. 1735) were disposed of on that 

HENNEPIN COUNTY SOROOF. DISTRICT NO. 17 (P. O. Minne- 
apolis), Minn.—BOND OFFERIN sals will be received until 
5 p. on Jan. 20 by the Board of a for $1,000 school-ground-purchase 


HENRYETTA, Okmulgee County, Okla.—BOND SALE.—On Jan. 10 
the $100,000 6% 25-year. water-works-construction bonds f 103, p. 173) 
were awarded to the U. Bond & Mtge. Co. of Dallas, , at 106 and 
interest, a basis of +B 5. 55%. Other bids were 
John Nuveen & Co., Chic__$105, ripe Edgar Honnold, Okl. Cy-_$105,025 
G.I. Gilbert, Okla. ‘City__- 105,835| A.J. McMahon, Okla.City_ 105,010 

HOBOKEN, Hudson County, N. J.—BONDS AUTHORIZED.—The 
Board of City ‘Commissioners passed an ordinance on Jan. 5 providing for 
the issuance of $20,600 4% 30-5 ear gold coupon (with privilege of registra- 


tion) funding bonds. Denom. 20 for $1, o. 1 for $600. Date Jan. 1 1916. 
ean ne and semi-annual interest—J. & J. —payable at office of City 
reasurer. 


HOUSTON, Tex.—BONDS AUTHORIZED .—Local pa 
on Jan. 11 the City a authorized the issuance of $1, ,000 harbor- 
improvement, $500,000 drainage, $38 ,000 water-works-system, $34,000 
street-paving and $30,000 bridge 5% bonds. 

HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. Jan. 20 (and thereafter until sold) by 
—_. Z are. County Treasurer, for the following 444% highway-improve- 


$9.8 ‘300 John W. Wright et al road bonds in Monroe Twp. Denom. $490. 


ers state that 


7,400 J. W. Johnson et al road bonds in Center T Denom. $370. 
4, 800 Sam RecRegnotis et al road bonds in Center ‘Twp. Denom. $240 
13;600 Lum Howell et al road bonds in Center T wp enom. $680. 


11,800 Carl Eikenberry 
$590. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—Els- 
worth Hunt has been awarded at par and int. the $1,120 444% Quacken- 
bush road impt. bonds which were offered on July 8 last.—V. 100, p. 2184. 


HUBBARD COUNTY (P. O. Park Rapids), Minn.—BOND SALE.— 
On Jan. 6 $40,000 10-yr. State Rural Highway bonds were awarded to the 
Northwestern Trust Co. of St. Paul at 101.55 for 5s. There were three 
other bidders. Denom. $1,000. Int. J. & D. 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE.—On 
a 13 - $30,000 {44% S0-yeer nepienered ecyium-eddition bonds. 


02, 174, were awarded Grant & Co. of New York at 
105. 78a basis of about 4. 18... “ bids were: 


M.M Freeman & Co., Phila_105.273| W. N. Coler & Co., 
Hornblower & Weeks, N. Y_105.106| Spitzer & Co., 


et al road bonds in Honeycreek Twp. Denom. 


N. Y..-.104.75 
104.596 


Sess 
#5; Lengn & Co... B- Y__..104.897 | Harris, Forbes & Co., N. Y__ 104.423 
Remick, Hodges & Co., N. ¥.104.793| Outwater & Wells, Jer. City 104.03 


HUMBOLDT, Allen County, Kan.—BOND SALE.—An issue cf $12,- 
000 5% 5-15-yr. (opt.) water-works-im mes. bonds has been awarded to local 
people at par. Denom. $100. Date Feb. 11916. Int. F. & A 

HURLOCE, Dorchester County, Md.—BONDS NOT YET ISSUED. 
—The City Clerk advises us under date of Jan. 13 that the $45,000 sewer 
ang Se bonds voted July 25 1914 have not yet been issued. —¥. 101, 
p 

HURON SCHOOL DISTRICT (P. O. Huron), Erie County, Ohio.— 
BONDS DEFEATED.—The question of issuing $4, 800 high-school-improv ye= 


ment bonds was defeated at the Jan. 3 election b a f " 
190 ‘‘against,’’ it is stated. y a vote of 162 “for” to 


sacueon Hinds County, Miss. -— BOND SALE.—The $36,000 park 
omy ms urchase bonds voted Dec. 11 (V. 101, p. 2089) dy slinen 
omnd Livingston in payment for the property. 

JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—O 
Dec. 31 the two issues of 5% ditch bonds, aggregating $11,862 97, one 
awarded to Edward O’Gara of La Fayette at par and int. V. 101, + al 
Breed, Elliott & Harrison and Miller & Co. of Indlenapelic each bi 
JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING. —- 
Harry Bridges, County Treasurer, will receive bids until 10 a.m. Jan. 18 
for the following 4%% road bonds in Pleasant Townshi 
$10,000 Samuel Cutsinger et al road bonds. 

Bee se sie feet hoe Bus bae ead 

ate Jan n ue one bon each 
months from May 15 1917 to Nov. a 1926, inclusive. fnmme-cnm dn 
nage ae | SOMOOL, DISTRICT (P Joplin), Jasper County, Mo.— 
n re” Son the $ 000°S aie urch or ‘cae nool- bldg. 
ny panne and ee (2 grade-school-bl 2 ant ve (opt. 2 
caupon bonds (V. 101, 1996) were awarded to “Oo. and 


R. Compton Co. or St. Louis for $357, O55 102. 072) and i int., a basis 
44% to full maturity. 

O. Bakersfield), Calif.—BOND SALE.—On 

15%-yr. (aver.) coupon tax-free highway-impt. 


of about 4.244% to optional date and about 4. 
KERN COUNTY g. 
Jan. 4 the $500,000 5 
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bonds + 01. 2161) were awarded, it is stated, to the Lumbermen’s 
Trust of Portland or $536,552 (107 31), a basis of about 4.347%. 

ENOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Jan. 21 by E. P. Blann, County 
Treasurer, for $15,100 44% % highway-improvement bonds, ft is st tated. 

oie tarts COUNTY (P. O. Lexington), Mo.—NO ACTION YET 

KEN .—No action has yet been taken tow: the offering of the $49,000 

Wann Dist. road bonds voted Nov. 24 (V. 101, p. 1904). 

LAKE NORDEN, Hamlin County, So. Dak.—BOND ELECTION 
PROPOSED. —Reports state that the question of issuing electric-light and 
ped bonds will probably be submitted to a vote in the 


LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BOND ELEC- 
TION PROPOSED.—Reports state that an election will probably be called 
some time in March to vote on the proposition to issue $350 0,000 road bonds. 
ONIA SOROOL DISTRICT (P. O. Leonia), Bergen County, 
N. J.—BOND SALE.—The $48,000 44% 22-year average coup. (with 
riv. of r ‘y school bonds which were offered on July 8 1915—V. 101, p. 
ve been awarded to the Hackensack Trust Co. of Hackensack. 
LEWIS URG SCHOOL DISTRICT (P. O. ewisbure), Marshall 
ceva nn.—BONDS VOTED.—Re spores ot state the quest} on of issuing 
high-school- -bldg. bonds was authorized at a recent election. 

bas es COUNTY SCHOOL DISTRICT (P. O. ete, Wash.— 
aa 5 nbs. -—The —e of the $13,000 refunding bonds— 

V.1 . 1996—carried, it is stated, at the Aad ped Dec. 31. 
eat COUNTY e. oO. - wemerk), Ohio.— BOND OFFERING .— 
by Ben B. Jones, Clerk of Board 

or spe 2 ene 4%% bonds: 


-highway No. ‘28 bonds. Due $2,500 each six months 
hoe. 1916 to *reb. 1 1921 incl 
10,000 inter-county-highway No. 23 bonds. * Due $1,000 each six months 
from Aug. 1916 to eb. 1921 incl. 


Denom “ee and semi-ann. int., F. & A., 
th ble at office of County Treasurer. ertified check for 10% DY amount 
pmorents 4 President’ of new Board of Geum oners, required. 
LINCOLN ptt A G&« oO. North Piapte), Neb.—BOND OFFER- 
Seas Ghee. ton f ~~ A of ig 000 30 brides bonds pet oy Gort. | A 
or an e e bonds yi - 
fied cheek f. for $500 required. 


paairom, = Emmons County, No. Dak. —BOND Bally be called to PRO- 
pers state t an election 
ky on oy ques estion of of issuing municipal Spee ate teketeya t-plant bonds 
ont mec. neseenCr, San gum County, Calif.—BOND 
Slee Oo.  Seoean) ae it Bo stated, ‘the’ $46,060 , , 8 by the County 
Gerke (P< 17 (¥. 102, p. 86). Sone. 4 ep hs 
"*LORATH, Ly County, Ohio. ioe OFFE why! .—Acco to 


, — apny | be received until 12 m. Feb. 1 by . N. Damo y 
Steric, for $11,007 433% Manny vide bonds. Int. semi-ann. 


average pa 
£300 reauired. DRAINAGE DISTRICT P. O. Lovelooks ’ 

Humboldt County, Nev. 5 OFFERIN Propoesia will 20 
F qo of District” itis 

semi-annual. Certified 


ceived until 2 p. m. Feb. 15 by J. P. Goodwin 
stated, ape a ates hanin 


check for 2 


McMINN VILLE, Yamhill Sounty » Som —BOND tye, te .—Pro- 
be received until 7: . 25 by A. O. 


ove ee 1- ideye m3 ) improvement re A 
Secs. - 3245 to Seas Lort’s Ore ora at Feb. or Mar. 1 1916. int. 


 MAnanaET COUNTY (P. O. ardsvill -—BOND ELECTION 
PROPOSED. > This county is > Bae sville): Aus el 2 


templa calling an ection to submit 
- the voters the proposit ? to Shoes he $1,000 road bonds.—V. 101, 


ISON Coury . &. oO. 060 toad bonds Miss.— BONDS VOTED.—The 
P $125 ds carried, it is stated, at an elec- 
fon hela: he. a in eat Ne. 


MANHATTAN BEACH (P. - Manhattan), Los Angeles County, 
Calif.— BOND SALE.—On Jan. 5 the $20,000 6% 10 2-year at arenas pe ae 


pel-construction A aye - 101, 2162—were a 
Marshall & Co. o 


Los Angeles at 1 13 oa Ine a Dosis of about 8 478%. 
Other bids ~-y 
State Board of Control, 5 Pacmaenente ESS RES See ee Oe $20,760 


Perrin, Drake & Riley, Los Angeles__.............-.-..-------.. 20,203 


MARION, Marion County Ohio.—BOND OFFERING .—Bids will be 
received pati Feb by Fr Frank J. Weber, Cit Auditor, for $42,100 and 
$31,600 5% Oe pa ts bonds, he is 

1QN-WALTHALL © CONSOLIDATED | Gm SCHOOL DIS- 


—BOND. According to zepores ¢ the a Ky ion held 
Dec resulted in favor of pry a of issuing $3, wet bonds. 





MARTIN COUNTY (P. 0. ._ Fairmont), Minn.— ND TE —On 

Jan. 5 the $200 See, 1-16-78. ser.) as - ca inp. $6 ) are 
award aul a or Ss. 

Other bids w 

Wells & Dickey be. Minnea 

A. B. Leach & 

Fairmont Nae, Bank, Fairmont, $102 800, are bs. 

Denom. $1,000 and $500. Date Feb 916. 


ed to me o Nothwenters rust Co. 
100. for 4 
Co., Chicago, 00: 260 . ‘om 
SAR TIREVILLE CONROLIDATED ScHOOL DISTRICT, Copiah 


County, & war ter OF F ERING.—Pro be received until 
12 m. Feb. fh’ Smith, Clerk Bo a Su rs (P. O. Hazle- 

hurst), for 35. 000 6%, building bonds. Denom. gh00 Due $1,400 in 24 
— and $3,600 25 years. Certified check for 5% of bonds bid for 


MECKLENBURG COUNTY (P. O. Skipwith), Va.— BOND SALE.— 
The $30,000 5% 16%-yr. (aver.) coupon taxable road-buil ding bonds 


offered on April 12 (V. 100, p. 1283) were awarded to Baker, Watts & Co. 
of Baltimore on July 1. 


MEDFORD, Mass.—TEMPORARY LOAN.—On Jan. 11 a loan of 
$100,000, _aturin ng $50,000 on Nov. 10 and Nov. 17 1916, was awarded 
to Blake Bros. & Co. of Boston at 2.84% discount. 

The other bidders were: 5 


Discount. 
Estabrook & Co., neiten, en 85% ee Tolman & Tupper-____3.05% 
R. L. Day & Co., Boston____2. ‘894 | Cropley, MeGaragle Co----3.17% 
H.C. Grafton Jr., Boston___*3.00% | Farmers’ L. & Tr. Co., N. Y_3.2 5% 





* Plus a premium of 25 cents. 


reNP SALES.—On Sept. 13 1915 the Commissioners of the Sinkin 
Fused iS yercnoned at par a $6,000 4% 1-5-year (serial) Forest St. loan dat 


On Sept. 14 1915 $1,000 {5-year (serial) and $900 1-3-year aerial 4 
playground loans, dated July 1 1915, were sold at par tc Geo D a A 
we Danlay Miatlaresio & Oo.. of Bost N 9 ased 
ey, rT erene 0., 0 oston, on Nov. 1 1 
follo 4% loans at 100. 30: - > 
$2,000 1- 7 deel (serial) sidewalk loan dated Oct. 1 1915. 
2. 500 1-10-year (serial) Hancock Ave. school loan dated Sept. 1 1915. 
2. 2-000 Ls veer faeries Ppites Helghte Ne igen dated FY 3 y } 1985. 
dep oan da ct and due 0 Oct. 1 1 
and 1917 ‘om $700 iw } 1918. 1919 and 1920. 7 yee 


On Dec. 30 1915 a $7,000 4 ear (serial) Forest St. 1 
Nov. 1 1915, was sold at par to sine B 8 Bh. Fun oan dated 


MELLETTE 5 SOROOL pISTRIOT P. O. " tte), i 
So. Dak.— —The acai’ ue is al Do a: 


issui ding 
bonds was aad. %e 4 stated, at an election hele Jon 3. 1 fa — 


MEMPHIS Tenn.—BOND SALE.—On Jan. 5 the $986,000 coupor 
funding bonds (V. 102, p. 86) were awarded to Weil, Roth & Co. of 
and the Manhattan Sav. Bank & Tr. Co. of Memphis at 100.34 and int, 

for 4%s. The following bids bm for 4% % bo 
Sidney Spitzer & Co., Toledo {for 986. 006. 6 $1. 08 936 and int. 


int. 
m H. Rollins & Sons, N. W. ph . oo": and the Continental & Com- 





ercial Trust & Sav. Bank, Chicago, $1, ws? lp 40 and int. 
Bank of Commerce & Trust Go., Memphis, are head and int. 
Harris Trust & Sav. Bank, Chicago, $9 517 op 


MIDDLESEX COUNTY (P. O. page ag * Ft —LOAN OFFER- 
ING.—Proposals will be received until 10 a an. 18 for a loan of $200,- 
000, dated Jan. 18 1916, and maturing Nov. 8 1916, it is stated. =; 

MILPITAS SCHOOL DISTRICT, Santa Clara County, C — 
BOND OFFERING .—Proposals will be received until 11 a. m. Reb. 7 by 
Henry M. Ayer, rae of Board of County Supervisors (P. San 
Youn for $12, 000, 5 4% 64-year oversee. gold coupon school ye 
Denom. $1,000 Date Feb. 1 1916. Int. & A. at the County Treas- 
urer’s office. Due $1,000 yearly Feb. 1 from F917 to 1928, inclusive. Cer- 
tified check on a reliable bank for 5% of bonds bid for, payable to the Clerk 
of Board of County Supervisors, required. Bids must be unconditional. 


MINNESOTA.—BONDS PURCHASED BY STATE.—During the 
month of December the State of Minnesota purchased at par the following 
4% bonds, aggregating $71,900 : 


County Geeet D District Bonds. 





$25 yon No, 78 mg 
Hecker. NO... 114..sisseeceke eee ere 
Big Stone No. 1 (Ind.)--.---- 6, 300 eemen No... $3... -<<.<.6<< ,400 
a Og Seah 800| Pennington No. 221--...--... 1,000 
Chippewa No. i (ind. Seeuuun 13. Redwood No. 94..-..-.-.---..- 2,200 
Ceppewe No. 5) aan ie trae mi ie elt 1,200 00 | ShesSurse gy | eden 1,800 
oa  *. , Se d terns ER 1 500 
eee hae o J ‘Gind.) Cedacugue 8,500 | Sterns No. I ,000 
Pilltpore N oF68 Been PRG te 3000 Yello N Meaicine No 3 1 800 
re i cata aati ; ow ne No. 40_-__- F 
Le Gueur pO. Vee ee 1,500 | W: 4 eae ee Ee *3,600 


Bonds Issued For Munici 
Baudette (T.) Beltrami Co. ~a$5,. — yr , Partin Co....a$5,000 
Sturgeon Lake (T.), Pine Co_*5,000 


Dated Dec. 8 1915. aDated Dec. 24 1915. Remaining issues dated 
Dew 23 1915. 


wor TANA. BONDS An wb BY STATE.—The following school 





dist urchased at par the State of Montana during the 
six a ies. 311915. The bonds bought by the State during 
six months ond 15 were described in the ‘Chronicle’ of July 17, page 231. 
maormne. ©” Manas: Agerospting 996,068, Purchened Bering Sor. 
resi Big fats lsd July 11915 July 11925 July 1 1921 
2,000 Custer No. 6.--..-.--- Nov. 11914 Nov. 11924 Nov. 1 1920 
‘599 Daweon No. 116-.----duly, 21915 daly ot gee aay 1b ieap 
Fergus No: 127--227--Fune 15 1915 June 15 1925 June 13 1920 
1,000 Ferg a8 No: g.2-.cMay “11916 May 11935 May ‘1 1920 
325 o. 11------ y y 
tn earth 1 191 11 ul I 
it No.2 Se ceaiaaaicaibael mY 1313 une 71935 June 1 
I a Beaiosd hc cad J e If 191 une 151 une ; 
"Boy Enodis No. 1Bic2ziMay 1 1915 Ma 11035 Mey ii 
3 t00 Shoridan Ne. 33.-----April 11915 April 1 1935 April 11 
000 Stillwater No. TS A 11915 April 11925 A 119 
3000 Yellowstone N 33672 -5uay 1 1818 July 11985 July 1 8 
so He esting $8.90. Fapchased Posiae Ragest 
water No. 31...Aug. 11915 Aug. 11925 Aug. 
Chouteau No. 39_---- July 151915 J 151925 J 1 
490 Dawson No. 6-.------ y 151915 July 16 19} J ig 1 
490 Dawson No. 17_------ July 151915 July 15 19% July 1 
“18 Damon NO nnn AM TASH A Te SU | a 
3,000 Fergus No. 120.------July 11915 July 11935 July i 1938 
2,500 F No. 138.-..-.- July 121915 July 121930 J 12 1918 
01 300 Setferson No. 96.2.2. Juny SSNS Way. Biges “Aus. a 49 
°4°600 Madison No. 2.227227Aus. 11918 Aug. 11925 Aug. 1191 
4,000 Madison No. 52------ Aug. 11915 Aug. 11925 Aug. 1 1918 
5,000 M Pe BIOs Bee cnnca Aug. 11915 Aug. 11918 Aug. 1 1917 
1,500 Park No. 46.-.------ ug. 11915 Aug. 11925 Aug. 1 1920 
2,500 Prairie No. 118------ July 11915 July 11925 July 1 1923 
G50 Richland No- 97 7777-7yune -2 lols June 111026 June + ipai 
waved une une 
1,200 Wiba —y ~¢ acai aio Aug. 151915 Aug. 151930 A 15 1925 
1 "300 Yellowstone No. i022 ~July 11915 b= 11930 J 1925 
*4,500 Yellowstone No. 53. June 11915 June 11930 June 1 1920 


22 Issues, Ageregating $2: sme pe. » wane chased } During September. 


$1,200 Carbon No. 21-_---.-- 915 Sept. 119 Sept. 1 1920 
1,400 Chouteau No. 3-.-.---- Sept. 11915 Sept. 11925 Sept. 119 
*1'600 Dawson No. 13_------ June 151915 June 151925 June 15 1920 

: Fallon No. 28..------ July 11915 July 11930 July 1 1922 
Fallon ho. 4--.----- 7. 71915 July 11921 July 11919 
600 Fallon No. 2-.----.-- y 11915 July 11921 July 11919 
330 F No. 140..----. ept. 61915 Sept. 61921 Sept. 6 1918 
1,000 F s No. 136_------ Sept.15 1915 Sept.151925 Sept. 15 1920 
1,200 J No. 28-..---- ept. 11915 Sept. 11925 Sept. 1 1920 
1,500 Le Clark No. 30_Sept. 15 1915 t.151935 Sept. 15 1920 
5,000 Musselshell No. 12....July 11915 July 11926 July 11919 
1,200 M ell No. 43.-..July 11915 July 11925 July 1 1918 
2,500 Ravalli No. 13_------ ept. 11915 Sept. 11935 Sept. 1 1925 
550 Richland No. 84-.---- ug. 15 1915 193. Aug. 15 1920 
*1,100 Richland No. 35----- Sept. 11915 Sept. 11925 Sept. 1 1920 
Richland No. 118.---- Aug. 151915 Aug. 151923 Aug. 15 1920 
500 Stillwater No. 37.--.-- Aug. 11915 Aug. 11925 Aug. 1 1920 
*1,500 Stillwater No. 46.---- ug. 11915 A 11925 Aug. 1 1920 
ie 000 Teton No. 20--..---- Aug. 28 1915 Aug. 281925 A 28 1920 
*1,000 Wibaux No. 68.------ Sept. 11915 Sept. 11920 Sept. 1 1919 
o3" 490 Yellowstone No. 38..-July 11915 July 119385 --.-..-.--.- 
2,000 Yellowstone No. 14..-July 11915 July 11935 July 1 1925 
11 Issues, Aggregating $12,600, Purchased During October. 
$1,000 Carbon N ge + deal 91915 Oct. 91925 Oct. 9 1920 
800 ae Ry Ne ae -Sept.15 1915 Sept. 151925 Sept. 15 1920 
*1,000 Fallon No. 7-------- ng - 11915 Aug. 11 ous: 1919 
1,500 Fallon & Wibaux No. any 11915 July 11920 July 1919 
1,500 Missoula No. 8.-.-.---- Oct. 151915 Oct. 151920 Oct. 15 1918 
Musselshell No. 36.-.-Aug. 11915 Aug. 11925 Aug 1922 
600 Richland He , ; Serre= Aug. 151915 Aug. 151925 Aug. 15 1920 
800 land No. 94.----- Aug. 151915 Aug. 15 192 Aug 1923 
1,000 Stillwater No. » SePese Aug. 11915 Aug. 11935 Aug. 1 1920 
1,000 Yellowstone No. 20_.-Aug. 11915 Aug. 11935 Aug. 1 1920 
2,600 Yellowstone No. 36..-July 151915 July 15 1925 July 15 1920 


11 ous, » Aggregating €t $11, vee, Purchased Duri November. 


tog ape Nov.101915 Nov.101925 Nov. 19 1923 
*1,200 pi vete WO. 85. .4.04 Aug. 11915 Aug. 11925 Aug. 1921 
,000 Cascade No. 86------ Aug. 151915 Aug. 151925 Aug. 15 igat 
*1.000 Dawson No. Picds chad Oct. 151915 Cct. 151925 Oct. 15 1923 
1.200 Fallon No. 1.-------- Aug. 11915 Aug. 11925 Aug. 1 1923 
*1,000 Gallatin Siok > | aE Oct. 151915 Oct. 151925 Oct. 15 1923 
500 Madison No. 43-.-.--.-- Oct. 11915 Oct. 11925 Oct. 1 1919 
800 Prairie No. BOE iin July 91915 July 91925 July 919 
1,000 Richland No. 113----- Nov. 11915 Nov. 11935 Nov. 1 1925 
800 Rosebud No. 40------ Oct. 151915 Oct. 151925 Oct. 15 1923 
2,500 Wibaux No. 4._------ Oct. 151915 Oct. 151925 Oct. 15 1920 
10 Issues, Aggregating $11,000, Purchased Duis jPegemaber. 
$750 Chouteau No. 16_---- Dec. 111915 Dec. Dec. 1 1920 
1,500 Fergus No. 139_.----- Sept. 11915 Sept 1 1930 Sept 1 1920 
450 Fergus No. 144_------ Nov. 151915 Nov.151925 Nov. 15 1920 
1,000 Prairie No. 13_-..-.--- ov. 11915 Nov. 1 192 Nov. 11917 
*1,500 Prairie No. 64... .---- - 151915 Oct. 1519380 Oct. 15 1920 
500 Richland No. 93 _---- Nov. 151915 Nov.151925 Nov. 15 1920 
1,000 Richland No. 120_-.--- Nov. 151915 Nov.151925 Nov. 15 1920 
Hams Hovsbud No: 38--oo--80Be JR WE BoRt Te ee SoBe 
z osebu: Oe ec a ept. ept. 6 
1,500 Yellowstone No. 9...-Sept. 11915 Sept. 11930 Sept. 1 1920 





*The sales of these bonds were previous] rted in the ‘‘Chronicle."’ 
The $3,500 Madison County School Dist. o. 2 and $4,000 Madison 

Comey. Dist. No. 52 bonds bear 5% interest, while the remaining issues 
carry 6%. 





THE CHRONICLE 


[Vou. 102. 








MISSISSIPPI COUNTY PRATTAGE., betnandek gl NO. 31 (P. 
Charleston), Mo. Toei! OFFERING .—Proposals will be received until 
12 m. Feb. 1 by Mary H. Lee, County Treas., for $30,500 6% coupon 
ditch bonds. Auth. Drain. Laws of Mo., R. 8. 1909., Art. IV., Chap. 41, 
and amendments thereto. Denom. $500. Date Feb. 15 1916. Int. 
F.& A. at the Co. Treas. office. Due yearly on Feb. 15 as follows: $1,000 
age = pete ¢ be] 1933. aan $1,500 from 1923 to 1927, incl., $2,000 from 1928 

to 1932, 1933 and 1934 and $3, 000 1935. Cert. check for 

,000, caus os yo Co. Treas., requi onds are taxable in Mo. 
and are available for delivery March, 15 i916 rm the Co.Treas. office. 
This district has no bonded debt. Assess. value of real est. in Dist. 
1914 $45,000; true value of real est., $300,000. 

MODESTO ECHOOL} PaCS .o. oO. Modesto), Stanislaus Coun- 
ty, Calif.—-NO A 'N.—No action has yet been taken 
towards the Ra yi ‘ne ‘dauen to vote on the question of i the 
$200,000 high-school and grammar-school-building bonds. (V. 101, p. 2090.) 

MONROE Monroe County, Mich.—BOND ELECTION. The elec- 
tion to vote on the question of issuing the $75,000 5% Eye, BRACE 
site-purchase and construction bonds (V. } 2, Pp. 174) will be hel 
Int. Seapabie annually. Due $5,000 yearly for 15 years. 

MONROE COUNTY (P. O. Madisonville), Tenn.—BOND ELECTION: 

-—-An election will be held March 1, it is stated, to vote on the proposition 
to issue $325,000 road-constr. bonds. 

MOORE COUNTY (P. O. Cart. e), No. Car.—BOND SALE.—The 
$10.0 "ng §% 7-year (aver.) coupon (wit pay of reg.) county-home-building 

ered on June 7 Ae 100 A 1949) have been awarded to Sidney 
Spitzer . Hs Co. of Toledo at par and in 

MOUNT UNION SOROCE, | DISTRICT (P. O. Mount Uaioe), 
Huntington County, Pa.—BO OFFERING .—Pro Is will be 
received ie x 30 _ m. Jan. 18 ye 4 issue of S28. pe 41% % school bonds. 
Denom. ate Jan. 15 1916. Int. J. Due from 1922 to 
1946. D we OCwelon is Secy. of the Bd. of avcati ion. 

These bonds take the place of the $25,000 us % issue which was offered 
without success on Nov. 22 last.—vV. ee 1737 

ULLINe SCHOOL DISTRICT (P. sauflisa), Marion County, 

Caro.—BOND SALE.—The $12,000 ov, 20-year high-school-building 
homie offered on April 1 1915 (V. 100, p. 834) were ewarded to the First 
Nat. Bank and the Bank of Mullins on "Aug. 20. 

NEBRASEKA.—BONDS PURCHASED BY STATE. nese the mee 
of December the following bonds, aggregating $24,800, were awarded 
the State of Nebraska : 
$12,800 5% water bonds of Village of Bayard « oe Date Oct. 1 1915. 

e Oct. 1 1935, opt. after Oct. 
Date Oct. 1 
Date 


oO. 


Du 
10,000 5% paving bonds « on V fila 7. of College \view at par. 
Due Oc 
2,000 6% lighting bonds of Villaxe of Davenport on a 5% basis. 
1915. Due Oct. 1 1935, opt. after Oct. 4 1925. 

NEW BEDFORD, Mass.—TEMPORARY LOAN.—A loan of $200,000, 
maturing Nov. 3 1916, was, it is stated, recently awarded to Blake Bros. 
& Co. of Boston at 2. 74% discount, plus $2 premium. 

atthe SCHOOL DISTRICT, Placer County, Calif.—BOND 

LE.—On Jan. 4 the $12,000 5% 1-20- g 4p tour!) building bonds (V. 102, 

A386) were awarded to Blythe, Witter & Co. of San Francisco at 104.30, 
. ‘pasis of about 4.589%. Other bids were : 

Wm.R.Staats Co., Los An.$12.395 00) Tor. Marshall & Co.,San F.$12,281 50 
State Board of Control... 12,385 00|Girvin & Miller, San Fr_. 12,277 00 
Byrne & McDonnell, 8.F. 12,359 00|N.W.Halsey & Co., 8. F. 

Gilbert W. Smith 12,338 00|G.G.Blymyer & Co., S. F. 12, 

Denom. $600. Date Jan. 11916. Int. J.& J. Due $600 yearly from 
1917 to 1936. incl. 

NEW YORK CITY.—BOND SALE.—The Sinking Fund of this city 
during Dec. 1915 purchased at par a 500 3% corporate stock for various 
municipal purposes, maturing Nov. 1936. 

The following short-term Re BY aggregating $4,284,500, and con- 
sisting of special revenue bonds and ‘corporate stock notes, were issued 
during December: 

Revenue Bonds—1915— Int. 


Maturity. 
Dec. 16 1916 
Dec. 24 1916 
{on or 7916) 


Amount. 
$33,500 


1,000 
250,000 
300,000 


Jan. 3 1916 
21-5 Mar.10 191 


Total revenue bonds (special) 

Corporate Stock Notes— 
Rapid transit $1,500,000 
e d ,000 


500,000 
500,000 

Total corporate stock notes 
NIAGARA COUNTY (P. O. Lockport), N. ¥Y.—NO ACTION YET 
TAKEN .—The County Treasurer under date of Jan. 12 writes that no 


somce has yet been taken look towards the issuance of the $100,000 
uilding bonds voted Nov. 2 1915.—V. 101, p. 1572. 


NOLAN COUNTY (P. O. Sweetwater), Tex.—BONDS DEFEATED .— 
The ropoststen to issue $150,000 court-house bonds failed to carry at the 
election held Dec. 18. The vote was 354 “for” and 465 ‘‘against.” 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING.— 
Dispatches state that bids will be received until 10 a. m. Jan. 18 for a loan 
of $150,000 maturing Nov. 19 1916. 


NORTH ADAMS, Berkshire County, Mass.—BOND SALES.—The 
North Adams Savs. Bank of No. Adams pure’ at par on Aug. 10 1915 
an issue of $3,500 4% 5%-yr. averag e ore oes bonds. Date Aug. 10 
1915. Due > Yearly on Aug. 10 from 1916 to 1925 

An issue of $10,000 4% 11-year refunding bonds was awarded to N. W. 
Bee or of Boston at 10i on Sept. 1 last. Date Sept. 11915. Due 

ep 

NORTH BEND, Coos County, Ore.—BOND SALE.—On Dec. 28 
$27. 128 30 6% 1-10-yr. (opt.) p bonds were awarded to Carstens 

& Earles, Inc., of Seattie at 101. Pi. enom. $500. Int. semi-annual. 

NORTH DAKOTA. —BONDS PURCHASED BY STATE.—During the 
month of December the peowing £% bonds, aggregating $20,400, were 
purchased by the State of North Dakota at par : 

yo Place. Purpose. 
$1,000 Bluffton 8. D uilding 

1,200 Chatfield 8.D.No.39. Building 

1,000 Chilton 8. fundin 

1,000 Fayette 8. D Be 

3, ‘000 Hamilton Spec. 8S. D. Refund Nov. 
12/000 Sioux County Fundieg - Oct. 


. Oct 
1,200 Walker S. D (800 punding | Nov. 10 1918" wee. 10 1930 
800 Building 
NORTE BEMPaTRAD UNION FREE SCHOOL 1 DIST HIOT 
NO. 11 (P. O. Porky i assau County, N. Y.—BO LE.— 
On = 10 the $12 BOD 5% 11%-yr. = Svorens £0 reg. pe . bonds Dated. ‘Ser, 28 
1915.—V. 102, . 86—were aw er & Co. of N. Y. at 
103.50 and int., * basis of about 4. 60%. ithe See bidders were : 
sane © Sherriil Co., Poughk..102.73 | Roslyn Sav. Bk., Roslyn....-101. 36 
eT Bank, Hempstead. 102.21| Bank of West tbury 101.2 
Gibbons & Co., N. Y.102.01|Farson Son & Co., 100. 37 
ORTON SCHOOL DISTRICT (P. O. Norton), Norton County, 
Kans.—BON. 'D.—At a recent Soston ¢ shie ) dissric’ authorized the 
issuance of 40 000. 20-year building bo - Duvall is Clerk 
of Board of ducation. 


OAKWOOD (P. O. Deyten), Montgomery County, Ohio.—BOND 
SALE.—On Jan. = the $28, “we 5% SH4yt. average eogpen mront-Daving 
bonds.—V. 102, 86—w ward the Security Bank & Tr 
Qo. S Tolete 5 for $28, 487 $0 (101. 559) aol int., a basis of about 4. 67%. : 

ther were 
Sid. Spitzer & Co. ., Tol_..$28,236|Dayton Savs. & Tr. Co., 
Seasonnood & Mayer, Cin.. 28, 336 | J a $28,125 


- 9 7 eROLIBATED SCHOOL DISTRICT 
102, ash.—BO —Proposals will roca un 
Yr. m. Feb. 8 by E Gadi , County Treasurer (P. O. Okano- 
gan), for $9,500 1 4 opt. building bonds voted Dec. Ti. Date 


ate. 
Nov. 1 1915 
Nov. 
Nov. 
Nov. 


OKANOGAN cousty 


: $3.3 B79 “ equal to 100-625. 





May 1 1916. 
urer’s office. 


OREGON CITY, Clackamas County. Ore.—DESCRIP 
BONDS.—The $275. 000 Frostie’ x) 5% fun bonds awarded 
to the Lumbermen oO Lg ae at par and int. (V. 
are in the denom. of $500 and dated Jan. 11916. Prin. and 
int., Jan. 1 and ping BEF payee at the Oley Treas. office, or at 
fiscal ag agency, New e serially from 2 to 20 years, incl. 
oop hone” ,000. ft—j wa “1914, $2,874,756; actual val. 


OTTAWA, Franklin County, Kans.—BOND SALE.—An issue of 
fil. $00 5% ‘t- 10-year (ser.) paving bonds was awarded in December to 
local parties at 100.25. Denom. $575. Date Dec.11915. Int. J.& J. 


PANAMA CITY, Bay County, ia. —BOND OFFERING .—Proposals. 
will be received until March 6 by - Coleman, A. 8S. Hill, J. H. Rogers, 

Board of Bond Trustees, for $20, 000 5% s0-3. municipal bo bonds. Denom: 
$1,000. Date Dec. 1 1915 & D. Due Dec. 1 1935. A cashier's 
or certified check for 10% “a Ky bid for, payable to the First Nat. Bank 
of Panama City, the custodian of bonds, ‘required. 


beeen Lamar County, Tex.—BOND OFFERING.—Prosposals will . 

e received until 7. 30 p. m. Jan. 17 by Judd W. Wright, City Secy., for 
$50. 000 street-improvement and $2. 000 public-school 5% 10-50-75. SR. 
coupon bonds voted Dec. 29 1914. Denom. $1,000. Date Feb. ~ 9} 

Prin. and vain, int. (F. & Rag Be payable at the Mechanics’ ‘ 
Wat Bank of New York. eck for 5% of bonds bid os reduired. 
fficial states that there is no controversy or litigation 
affecting the corporate existence of the boundaries of the city nor the ie 
of its present officials to their respective offices, nor the validity of any 
outstanding bonds, and that no previous issues of bonds have ever 
contested nor has there been any default in the payment of principal or 
interest. Total bonded debt, including this issue, $984,000; no floating 
debt. Assess. val. $11,567,655. 

PERRY, Wyoming County, N. Y.—BOND SALE.—The $30,000 
water refunding bonds which were voted Aug. 30 1915 were purchased by 
Isaac W. Sherrill Co. of Poughkeepsie on Oct. 1. 

PERRYSVILLE, Sehlané County, Ohio.—BOND SALE.—On Dec. 
27 the $6,000 5% %, 6%4{-year axerage Perrysville Elec. Light Co.’s plant- 
purchase and improvement bond 101, p. 1830—were awarded to the 
Perrysville Bank of Perrysville for $6,166, equal to 102.766. 

PHILADELPHIA SCHOOL DISTRICT, Pa.—LOAN PROPOSED.— 
It is expected that the Board of Education at its February meeting will 
announce the necessity for floating a loan of $2,500,000 to get accom- 
modations for thousands of part-time pupils throughout the city and to 
meet other contingent expenses. 

PIERCE COUNTY SCHOOL DISTRICT NO. 99, Wash.—BONDS 
VOTED.—By a vote of 53 to 22 the question of issuing $12,000 building 
bonds carried, reports state, at an election held Dec. 27. 


PINELLAS PARK DRAINAGE DISTRICT (P. O. Pinellas Peabann 
Pinellas County, Fla.—BOND SALE.—The $108,000 6% 19 %-yr. (aver 
coupon drainage bonds offered on Feb. 4 1915 (WV. 100, p. 418) were 
awarded at 95 on Dec. 28 to Powell, Garard & Co. of Chicago 

PITTSBURGH, Pa.—BOND SALE.—We have just been advised that 
$300,000 4% % 1-30-yr. (serial) water bonds, series ‘‘A’’, dated Sept. 1 
1914, were sold Jan. 21 1915 to the Mellon National Bank of Pittsburgh 
at par and int. 

POLK COUNTY (P. O. Des Moines), Iowa.—BOND OFFERING.— 
Local papers state that the Board of Supervisors will offer for sale on Jan. 24 
$60,000 bridge-construction bonds. 


PONTIAC, Livingston County, Ills.—BOND ELECTION PRO- 
POSED .—This city is contemplating calling an election for the latter part 
of February to vote on the question of issuing $20,000 sewerage-system- 
purification-plant-construction bonds. 


PORTLAND, Ore.—BOND SALE.—The following bids were received 
for the $97, a8 6% 10-year street-improvement bonds offered on Dec. 28 
(V. 101, p. 2162): 

Price 

Bidder— Bid. 
Henry Teal $97, 
Lumberm. Tr. Co. 97, 429 
ines. Cumming: 

Prudd Wm. Adams, City 
Orexon Life Ins.Co. 000 106.12 reasurer— 
Ladd & Tilton Bk. 25, fal 105.90 Impt. Bond 8.F. 97,429 
25,000 8 ng Fund__. 45,000 
Acct. Public Docks 
Sink : 


Int. (rate not to exceed 6%) payable at the County Treas- 


OF 

ec. 15 
+» D. 86) 
a 


Or 
Bon led 
(est.) $6 a 


Amount Amount 
Bidder— Bid. 
106. 125 
106.00 
108. 10 


100 
100 


100 
Citizens Bank ___. 33° ‘000 100 
Mrs. F. T. Rutto__ ~ 2,000 100 
Mrs. AmaloQuirolo 1,000 
Henry Teal was awarded ue 000 at 106.27 and int., and Wm. Adams, 
City Treasurer, account S Fund, was awarded $22, 429 at par and int. 
PORTLAND SCHOOL DISTRICT (P. O. Portland), Meigs County, 
Ohio.—BOND ELECTION PROPOSED.—This city Pronosee to hold an 
election in the near future to vote on the question of 2,500 build 
bonds. If voted, these bonds will take the place of thee $2,500 issue- 
which was advertised for sale on July 2 last, but never sold. 


PRESTON COUNTY (P. O. Ki ood), W. Va.—BOND ELECTION 
PROPOSED.—An election will proba A be called in Lyon District to vote 
on the ihe proposition to issue $130,000 road bonds. 

TION .—The question of issuing $164, 90 5% 34-yr. King- 
wood Dist. road bonds will be submitted to a vote on Jan. 25. 

BONDS VOTED. —The election held Dec. 7 resulted in favor of the 
passion to issue $250,000 5% 5-24- (ons. ) fo bonds in Portland 

rict. The vote, it is stated, was 97 to 3 

QUARRYVILLE SoxOOL "DISTRICT o. oO. arryville), Lan- 
caster County, Pa.—BOND LE.—The $14,000 4 % coupon buil 
bonds (unsold portion of an 4 of $23,000) were disposed of at par an 
int. on Nov. 29 last.—V. 101, p. 1649. 

RANDOLPH SCHOOL DISTRICT, Orange County, Calif.—BOND 
SALE.—On Jan. 5 $66,000 5% coupon tax-free building bonds ne 
awarded, it is stated, to the State Board of Control + 3 76°. 500, — 
105.303. Denom. $500. Date Feb. 11916. Int. F. . at the bd 
ae s office. 

RECTOR WATER WORKS AND SEWER EeeROV EuaNT DIS - 
TRICT (P. O. Rector), Clay County, Ark.—BON ALE.—The two 
issues of 6% bonds, aggregating $56,000, offered on Fete 3 1916 Vv. 100, 
p. 418), were awarded at par on Dec. 18 to Bolger, Mosser & Willaman 
of Chicago. 

REHOBOTH BEACH, Sussex County, Del.—BOND SALE.—The 
$20,000 6% 30-yr. bonds offered, but not sold, on May 29 1915—V. 101, 

1038—were awarded to the Sussex Tr. Co. of Lewes at 97 and int. on 
Bent. llast. Denom. $500 and $1.000. Date Sept.11915. Int.M.&S8. 

RIDGEFIELD, Clark County, Wash. DESCRIPTION OF BONDS.— 
The $11, 200 6% municipal-water-system bonds awarded during November 
to John E. Price & Co. of Seattle—V. 101, P- 2091—are in the denom. of 
$500 and dated Jan. 11916. Int. Jan. 1 and Jul uly 1. Due Jan. 1 1931. 

PON, Fond du Lac County, Wis.—BONDS VOTED.—The question 
of issuing $3,000 municipal opera house building bonds carried, it is stated, 
at an election held Jan. 11. 

RITTMAN SOR OOL DISTRICT (P. O. Rittman), weyne Coun 
Ohio.—BOND SALE.—On Jan. 7 $3,350 5% school-equip. and comp e- 
tion bonds were awarded to the Rittman ,&, Ba of Rittman for 

- 1 for $100, 13 for oo. Date 
1916. Int & J. Due $100 a 1 1920 and $250 each six 
EF from Oct. 1 1920 to Oct. 1 1926 incl 

RIVERDALE JOINT HIGH SCHOOL DISTRICT Frome Coun 
Calif.— BONDS VOTED .—The election held Jan. 7 res , it is stated, 
favor of the question of issuing the $25,000 building bonds (V’. 101, p. ced bo 


ROBESONIA, Berks County, Pa.—BONDS AUTHORIZED.—Re- 
rts state that the Youncs recently passed an ordinance authorizing the- 
ce of $15,000 bonds 


ROCHESTER, Olmsted County Minn.—BOND ELECTION.—Loca 
papers state that an election be held d Jan. 25 to vote on the question o 
$360,000 Zumbro ay Gpie-cesiie ieee and site-purchase bonds: 
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JAN. 15 1916.] 


THE CHRONICLE 


201 








ROCHESTER, N. Y.—NOTE SALE.—On Dec. 22 the $18,000 general 
fund notes payable 5 months from Dec. 27 1915. ony emt. p. 2091—were 
awarded to Geo. H. Burr & Co. of N. Y. at 2.75% 


ae “OFFERING -—Proposals will be receiv until 2 p. m. Jan. 18 


A Ed. a a Sooon, City Compt., for the following funding bonds, aggre- 
$0000 4\ % \ocal-impt. a6 Denom. $1,000 or multiples thereof to 
suit purchaser. to 1946, incl. 


Due $10, gs! ly. from 191 

400,000 4% % achonl bonds. Denom. $ 000. or yw yo a to suit 
urchaser, except one Koad of $500 — e $13,- 

00 yrly. ‘com’ 1917 to 1945, incl., 500 Py 1946. 
30,000 4% % pn bonds. Denom. $500 or mule ath thereof to suit 

urchaser. Due 3: ,500 yrly. oo, 1917 to 1936, incl. 
30,000 44% % eity garage bonds. Denom. or multiples. Due 

yriy. from 1917 to 1936, Fry 
30,000 4% % hbrary: bon e: 17 $500 or multiples. Due $1,500 
om 

30,000 4% % playground bonds. May £500, or multiples. Due 


0 yrly. from 1917 to 1936, 
200,000 4% "31, 000 or multiples. 


Buein 6. bonds. Denker 

Due 

250,000 4% sewage-d poet bonds. Denom. $1,000 or multiples. 

Due in 1946 

All bonds are registered except the last two issues which are coupon, 

with _ eo De of registration. Date Jan. 1 1916. Prin. and semi- 

ann. payable at Union Tr. Y. Cert. check for 2% 

of Bn of bid for, able to the City Compt., required. Bonds will be 

yp bang delivery pny eb. 1, or as soon thereafter as possible, not exceeding 
ys, * above trust company. The legality of these bonds will be 

po oa by nar: & McCook of N. Y., whose favorable opinion will - 


Purchaser to pay accrued interest and submit bids 
on forms as Grekieea by the city. 


NOTE OFFERING.—Sealed bids will be received by E. 8. Osborne, City 
Comptroller, until 2 p. m. Jan. 19 for $150,000 local-improvement notes, 
ayable ad months from Jan. 21 1916 at the Union Trust Co. of New York. 
otes will be drawn with interest “7 will be deliverable at the Union Trust 
Co. of New York, 80 Broadway, Y. City, Jan. 21. Bids must state 
rate of interest and designate to whom (not bearer) notes shall be made 
payable and denominations desired 


ROME, Floyd County, Ga. BOND ELECTION PROPOSED .—Local 
pepers state that an election will probably be called to vote oa the question 
f issuing $20,000 municipal-building bonds. 


ROOSEVELT, Kimble County, Utah.—_BONDS DEFEATED—NEW 
ELECTION .—The uestion of es $12,500 water-works bonds was de- 
feated at an election held Dec. 3 The vote was 2 ‘“‘for’’ and 40 ‘‘against.’’ 
The proposition will be sananaieed about Feb. 12. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND ELECTION. 
—Reports state that an election will be held Feb. 15 on the proposition to 
issue $3,000,000 road and bridge-repair bonds.@ 


ST. PAUL, Minn.—BOND OFFERING.—Proposals will be received 
until 12 m. Jan. 19 by W.C. Handy, City Comptroller, for $100,000 401 e 
30-year coupon refunding bonds. Denom. $1,000. ‘Date Jan. 

Interest semi-annual. Certified check (or cash) for 2% of bid RP | 
Official circular states that the city has never defaulted on any of its obli- 
gations and its principal and interest on its bonds previously issued have 
always been paid F pes ee! at maturity. These bonds can be exchanged 
for registered bonds and are exempt from ee: Principal and interest 
payable at St. Paul's financial agency in N. Y. City. Bonded debt (ex- 
clusive of water bonds) Dec. 1, $10, 012, 600: water debt, $2,257,000. 
Floating debt, $4,559,248. Assessed valuation 1915, $116,222, 826; money 
and credits assessed ‘for specific purposes, $43,587,718. Tax rate (per 
$1,000) 1915, $32 78. 


ST. PETERSBURG, Pinellas County, Fla.—BOND ELECTION.— 
Reports state that an election will be held Feb. 15 to submit to a vote the 


question of issuing $176,000 water-works-impt., sea-wall-constr. and 
sewer-system-impt. bonds. 


SALEM, Marion County, Ore.—BOND SALE.—The $6,709 67 6% 
street-improvement bonds offered on Dec. 20 will be taken by the city. 
Denom. Date Dec. 151915. Int.J.&D. Due onor before 10 yrs. 


SANDUSEY COUNTY (P. O. Fremont), Ohio.— BOND SALE.—The 
following bids were receiv —> ww $6,000 5% 4-yr. average coup. inter- 
county highway No. No. 281 in Be. offered on Dec. 30—V. 

.8 120 790 Otis & Co 
Bidney Spitzer & Go: ¢. 117 + b 
Seaso & Mayer. on: 6.116 00 Chey itzer, i c =e 6,07 
peace & & Braun, Toledo..._ 6,115 92/| Cit 
Breed, Elliott & Harrison, 

Gadanes VEE ela pipet 6,109 80 ey Sav. Bk., 

R. L. Dollings Co., Hamil. 6,101 40 an B.&8. Co., 
* Reports state t that this bid was successf: 
SANTA BARBARA COUNTY (P. O een Barbara), Calif.—BOND 


SALE.—On Jan. 3 the $200 a oe 15 ear be old’ State nies 
Seltpe-genmrastion, | bondsV. °D 6 —wer' awarded. it is Stated, 


to the Lumbermen \ptiuand for $216. 161—108. Osa. basis 
of about 4.282%. 
SANTA CLARA, Santa Clara County, Calif.—BOND OFFERING.— 
posals will be be received until Jan. 17 by the City Clerk for the $27 27.000 

San Francisco road, Lincoln Yaga Franklin St., Grane St. and the 
im t. and $18,000 ‘Lincoin , Lexington St. and Homestead wt g mom a 
% bonds voted Dec. 23" 102, p. 176. Due one bond yearly. 


RANTA CRUZ COUNTY (P. O. Hogales), Ar 4gis. —BOND OFFERING. 


,060 
—" 6,059 00 
‘t- 6,056 00 
Frem’t 6,055 50 


Woe Glerk Be ara of Supervisors, sors, tt ia stated, for $610°000 ni tone 
0 of Su rs, sta’ or 
bonds. Interest semi-annual. Certified check for 5% req okey - 


SCITUATE, Plymouth County, Mass. TEMPORARY LOAN .—A 
temporary loan, maturing ov. 4 1916, and $30,000 Dec. 11 1916, 
was, it is is etated, recently negownen with . Grafton Jr. of Boston at 
2.80% and 3% discount, respectively. 

SEATTLE, Wash.—BOND SALE.—During the month of December this 
ps sold the following 6% special improvement bonds, aggregating $80,- 


96, at par: 
p ad Imp. Dist. Purpose— Date. Due. 
$3,661 48 864 Grade and walk_--....._-- Dec. 101915 Dec. 10 1925 
RG) Me ee ae er Dec. 111915 Dec. 11 1925 
31.708 40 2814 Paving ..............-.~-- Dec. 20 1915 Dec. 20 1925 
1, Bs Se. GE & cahodbenenn ohetene Dec. 201915 Dec. 20 1925 
SR SR ge eee eee Dec. 28 1915 Dec. 28 1925 
20, 72 2840 Grade and walks.-__-..__-.- Dec. 28 1915 arec. 36 1925 


2 
the above bonds are subject to call at any interest-paying da 
9 ee COUNTY (P. O. Shelbyville), Ind.—BOND yo enamel — 


. Brown, County Senoure we receive bids until 10 a. m. Jan. 22 for 
Be 000 ty ep. 6-year aver R. Midkiff et al. road-impt. bonds in 
enom. $1 Date Jan. 15 1916. Int.M.&N. Due 


X months from 00. 15 1917 to Nov. 15 1926 incl. 


*cERE maVEP ORT, La.—BIDS.—The following are the other bids received. 
for the $750,000 44% orngee municipal water-works and sewer-system- 
bernia B 


ext. bonds awarded on Jan. 5 to the Hi Bank & Trust Co., New Or- 

Seong pad the First Nat. Bank of Shreveport at 102.29 and int.—V. 102, 

Bianey Spitzer, & Oo., Toledo_.----------------------=--------- 103.05 
~ oa, Grant & Co0., CRIOREO... . ome nmanonenccsecsecncccucecsue 

, Mosser °Willaman, SM abel dndaseaneneccdcan 101.25 


W: 
Continental B 


Mercantile Trust Co. and the’ M spl Nouey Trust Co. of St. 
Louis and Seaso & Mayer, Cincinnati_........--22.22 LL 100.11 
Interstate Trust & Co. * New Orleans. ---...-.--- 222. 99.0 


This bid appears to be 


given by the Secretary- 

SILVER CREEK VILLAGE), Chautauqua County, a oe —BOND 
OFFERING .—Bids will be ved until 7 p. m. Jan. 2 B. Liver- 
more, Village Clerk, for sis. 000 10}4-year av West Denicivic St. impt. 
{vimages portion) bonds at not ex 5% interest. Denom. $1 

Each o 


erest annually on July 1. Due $1,8 earl on Jul . 
1931, inclusive. ~ Tabove bonds éomtelna the y 1 from 1932 to 


y upon ‘dha tamns ono senth of enty eum Of won ag LT AL. 
inoue nat needed for said improvement within a reasonable time after ‘the 
cost is ascertained. 





SLOAN INDEPENDENT SOmOOG. tt lal ae, ® Sloan), 
Woodbury County, Iowa.—BOND ON.—An election will be 
held ei ae 5 | nag vote on the aes of issuing $56,000 5% 10- 
year bi ding bo 


SMITH nF sane P. O. Carthage), Tenn.—BONDS DEFEATED .— 
The prop ositio ion to Sais the road and bridge bonds (V. 101, p. 


00, 
ed to carry at the ection held Dec. 30. 


ps bryos TOWNSHIP RURAL SCHOOL DISTRICT & o. cee) 
Cure a vouney Ohio.—BOND OFFERING.—Bids wi 
bra 30 p ‘ 7 by E. E. Wrentmore, Clerk of Bd. a Ran ‘or 
$4.76 6 24 ar Rag refunding bonds. Auth. Secs. 5656 to 5659 incl., 
en. Code. agg 2 for $766 24 and 4 for #. ,000. Date day of sale. 
Fame. ong oemt-onn —A. & O.—payable at Falls B Banking 
Chagrin Falls. —s "366 24 Oct. 1 : 16 and 1 $1.0 yrly. on Oct. 1 from 
eck on a bank other than the one m 


1917 to 1920 incl. Cert. ch aking 
bid for 10% of bonds bid for, required. ‘Bonds to be delivered and paig 
for wiiiuin 10 days from time of award. Purchaser to pay accrued inter 


SOUTH GLENS FALLS, Saratoga County, N. Y.—BOND OFFER- 
ING.—Proposals will be received until 7.45 p.m. Jan. 28 by C. R. Thomson, 
Village Clerk, for $36,000 4% % 94-year average water-refunding bonds. 
Denom. $1,000. Int. semi-ann. Due $2,000. yearly on Feb. 1 from 1917 . 
to 1934 incl. Cert. check on a national bank or trust company for $500, - 
payable to Vil. Treas:, required. Bonds will be ready for delivery on or 
before Jan. 29. The legality of these bonds will be certified by Dillon, 
Thomson & Clay of N. Y. Bonded debt May 1 1915, not incl. this issue, © 
$34,000. Assess. val. real estate, $892,886; special franchises, $40,8383. 
personal property, $1,350; total val., $935,074. 

The official notice of this bond offering will be found among the advertise-- 
ments elsewhere in this Department. 


SOUTH SAN JOAQUIN EREIGATION DISTRICT (P. O. a maere).. 
San Joaquin County, Calif.—Bo WARDED IN PA 
$100. 000 5% reservoir-construction gong offered on Jan. gen. 01, 
2163—$50,900 was — as follows: $50,000 to the State of F101. B 
at 83.50; $500 to B. Hogin of Manteca at 81 and $400 to A. Griffin of 
Manteca at 81. Other bids were: 


Blanken- gg te ty Los Ang-..80% |J . Mason, San Francisco--_..79% 
Edward N. San Fran_80 red, Norcross, wo ay Na 500) 80 


Denom. $500, m4) $100. Date July 1 1913. Interest J. 


SPRINGFIELD, Greene County, Mo.—BONDS rehitig hate .—The 
question of issuing the $400,000 20-yr. municipal-lighting-plant-erection 
[se (V. 101, p. 1830) was defeated, reports state, at the election held 

an. 11 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—W. 
Friend City ‘Auditor, will av 


ids until 12 m. Feb. 7 for the mar a 
pon assessment bon 


5% 

$51, 394 0 paving bonds, consisting of $1,192 50 Belmont Ave., $8,208 40 
Center St., $13,707 Cassilly St., $25, ptt —— St. and $2,746 
ing yg St. bonds. Due in’ equal installments yearly on 

pt. 1 from 1916 to 1925 incl 

2,333 50 — bonds, comprised of $437 Gallagher St., $622 Gallagher 

St., $348 Cassilly St. and $926 50 Pleasant St. sewer bonds. 
Due in equal installments yearly on Sept. 1 from 1916 to 1920 
inclusive. 

All bonds are dated Sept. 1 1915 except the Cassilly and Pleasant streets 
sewer bonds, which are dated Dec. 11915. Int. payable annually. Certi- 
fied check for 5% of bonds offered for sale is required. Bonds to be de- 
livered and paid for withih 10 days from date of sale. Purc to pay 
accrued interest. 


STARKE COUNTY (P. O. Byer), Ind.—BOND OFFERING.—Bids 
will be a until Jan. 17 by Henry Luken, County Treasurer, for an 
issue of $3,000 44% C. A. Carlson et al. road bonds in Center and Cali- 
fornia — Int. payable semi-ann. 


STEUBEN COUNTY (P. O Angela), Ind.—BOND SALE.—On Dec. 

30 the four issues of 444% highway-i provement bonds, aggregating $45,- 

480—V. 101, p. 2092—-were awarded as follows: 

$3,960 Ro Robertson road poaee to J. F. Wild & Co. of Indianapolis for $4,061 
and int 

13,800 Swaidner road bonds to J. F. Wild & Co. for $14,160—102.608— 


and int. 

16,920 roses road bonds to neem. Elliott & Harrison of Indianapolis 
for $17, ane Ss. 612—and in 

10,800 Hendry’ road bonds to re Elliott & Harrison for $11,081— 


2.601—and int. 
Other bids were: 060 $13,800 $10.8¢ 800 $16. 920 
Issue. 


fwreyem 
Breed. Elliott & Harrison... $4, 054 GO BiG .cee SO . ateeawce. tieiienione 
Fletch. Amer. Nat. Bank... 4,033 és 14, ‘108 8 $11,043 50 $17,295 70 
tarr Piano Co., Richmond. 4,005 00 

i a Wild & Co., Indianap.. -....--.- 11,080 00 17 = 4 


STRONGSVILLE FOWRERIY RURAL SGBOOL } en te ee 

Seong. Conder) unt 2 pan Coun®. Ohio. 

Bids wil - m. Jan. 29 by R. Gibbons, Clone ot 
E 1 $3,500 500 5% coup.» perey- tant. fs) school-constr. —— 

Auth. docs. 7625, 7626 and 7627, Gen. Denom. 8 for $250 and 3 for 
$500. Date day of sale. and -ann. int.—A. & O ere at 
Superior Savs. & Tr. Co., Cleveland. Due $250 yrly. on Oct. 1 from 1917 
to 1924 incl. and $500 on Oct. 1 1925, 1926 and 1927, Cert. check on a 
bank other than the one making the bid ‘for 10% of bonds bid for, , parenws to 
Dist. Treas., requi Bonds to be delivered and f pels for wit 10 days 
from time of award. Purchaser to pay accrued interest. 

SUFFOLK, Nansemond County, Va.—BONDS NOT SOLD.—No 
sale has yet been made of the $70,000 4% % 30-yr. coupon or reg. municipal- 
impt. bonds offered without success on nov 18 We i0l, p. 1830.) 

SUMMIT, Union County, N. J. Or SALE.—On Dec. 21 the 
Sinking Fund Commissioners purchased at par an issue of $20, ¥ a 4 
30-yr. school bonds. Denom. $1,000. Date L Dec. 311915. Int.J.& 

SURRY COUNTY (P. O. Debeca), No. Caro.—BOND SALE. —On 
Jan. 3 iw gn Spitzer & Co. of Toledo were awarded $80,000 30-year court- 
house and jail construction bonds dated Feb. 1 1916 (V. 101, p. 2163), for- 
$84,725 (105.906) and int. as 5s. 

SUSANVILLE, Lassan County, Cal.—BOND ELECTION.—A vote 
will be taken on Feb. 8, it is stated, on the question of issuing $15,000 street- 
improvement and $1, 000 fire-alarm-system bonds. 

SUTHERLIN, Douglas County, Ore.—-BOND SALE.—The 
924 09 6% 1- 10-year | (opt.) improvement bonds offered on Mar. 1 
been awarded to Keeler Bros. of Denver at par. Denom. $500. Date 
Mar. 11915. Int. M. & 8S. at the Oregon fiscal agency in New York. 

TACOMA, Wash.—BOND SALES.—During the month of December 
the following 6% B% Ps ecial-improvement bonds, aggregating $27,780 59 


weer eee eee eee ee 


aS. 


were ere Saened © 
mp.D. Pur se— Date. 

$6. 5069 | sa oe gig "5 en aL ec. 91915 Dec. 9 1920 
95 954 Sidewalk ........-------- ec. 91915 Dec. 9 1920 
9,139 70 917 Sidewalk ........------.-.- Dec. 18 1915 Dec. 18 1920 
y@ 9 eS! ee ee er Dec. 18 1915 Dec. 18 1920 
535 50 1127 OF nd cdidhbee Siawean Dec. 23 1915 Dec. 23 1920 
o bn 25 957 Sidewalk .....-....-----.-. Dec. 23 1915 Dec. 23 1920 
850 953 Sidewalk -......-.------- Dec. 31 1915 Dec. 31 1920 
a CO @OB1 PUVOE 5... cccecccescene -311915 Dec. 31 1925 


4031 Paving Dec 
All the above bonds are subject to call part yearly in December. 
TAUNTON, Bristol County, Mass.—BOND SALES.—Adams & Co. 
of Boston were awarded at 100.43 on Sept. 14 last an issue of $10,000 4% 
wor ieee fas ooo 2% idee erage street-improvement bonds was 
-year av 
urchased by N. W. Harris & Co. of Boston at 100.60 on Nov. 17 1915. 
ate June 1 71915. Due in 1916, 1917 and 1918. 
TEANECK SOWes ETE SOmOOL DIFTRICT e. oO. Bo revolver! unt 
Bergen County, N. J.—BOND OFFERING.—Bids will Firs 
ly a 


8 p. m. Jan. 19 by con es District ceerk, Ee the $48,090 ,000 5 
vet - 27 last. 'V Vv 02 § mF Deneun, Date Jan. 1 918. Prinel- 
& J. —payable at es T 





A rust & 
uaranty Co., Englewood. Due $1,500 yearly on Jan. 1 bom 1917 to. 
1946, inclusive. Certified ch check on an incorporated bank or trust company- 
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900, - payable to James Phill 
ure! to 


District officials and the seal im ppeoneed 
approved by Hawkins, Delafield & Lo 

be furnished purchaser. pended debt, 
issue but including thisissue $104 ~ 
real, $2,551,320. No floating debt. 


TIPPECANOE COUNTY P. O. Lafayette), Ind.—BOND SALE.— 
On Jan. 7 the $3,400 4% % highway-improvement bonds were awarded to 
Edward O’Gara of Lafayette at par and jint ies 102, p. 88. 


no, other bidders. -« al ai ae 


TOLEDO, Ohio.—BOND SALES.—Duri 
1915 the Sinking taf purchased at par the fol 


0. 1230 bonds 


purchased 
333 49 sewer No. 1193 bonds 


ERING.—Bids will be received unt 
ig Jan. Ons by H. E. Evans. . C1 Treas. for the following 4 bonds: 
2p. . harbor bonds. 6 Feb. . the 


50, 100 coup. 0 or ong. 4 ole ot th _ te refunding 
thorized an. 7 by the City Commission (V. 102, p. or. 


Denom. $100 or multiples thereof to suit purchaser. Date Feb. 1 1916. 
Prin. yable at office of City Treas. or in N 
» payable to Cit 
tes that this city 


Ia’ 


Feb. 1 1926. 
tr and semi-ann. ee ow. & A. , 
grckance. c 
with each e Official Sikeutar ie 
in payment of prync{pa] or interest. 
TUSCALOOSA COUNTY (P. 


Jr., Custodian of School Moneys, re- 


pay Fe interest. Bids 

and must be made on forms furnished by the District. The U. 

Trust Co. of N. Y. will yapirnn fhe as to the seh yng of the 

thereon, and their 
ellow ‘of 
not including $14,000 refun 

Assessed value: personal, $315, oon 


pr quarter ending Dec. 31 
llowing 5% assessment bonds, 


an St. No. 18 | bonds carh.. 2% 29. Date Oct. 3} i 

. 29. Date Oct. 211 
urchased pool 29. Date Nov. 25 1di5. 

—pue BENTO each six months beainning March 1916. te sone -tematecre net 


Tuscaloosa 


UTICA, 
must be yppogooel. 


$3,700 
There were 


SAM aAsdauadada Date 


issue. 


interest. 


Shop a 
icle™ 
apa & 
Aaaaeiten Excha 


ed until 


onds. Au- and war $3, one t 


Due . and $32.0 0 1936. 
yee 
of these bonds has been 


Ala.—BOND ELEC- 





8. Mtge. & 
si tures of the 
cir fexality VAN HOOK, Mountrail Coun 
N. Y., ny @ gpinion state that this town is co: 


R 
light-plant and fire-protection bonds. 


VAN WERT, Van Wert County, Ohio.—BOND OFFERING.—Pro- 
Is will be received until 12 m. Jan. 25 b 
Se) 1B On So. Cherry St. assess., $3, 

ae 54 No. Fagen ayy Dee assess. and $1, 76 mye 8 portion st.- 
-yr. average cou nds. 
ar. ti 1915. /" 

early on Nov. 10 from 1916 to 1925, incl. 
by a cert. check for $50 payable to the City Treas. Bonds to be de 
and paid for within 10 days from time of award. 


ds, the sale of which was reported in last wee! 

e Fr bo in the dena. of 
semi-annual int.— 

e Nat. Bank 
Due on Feb. 1 as as 


Sieeetion 1914, $11, 138. 
approved 


+ and power. 
a £00 awe been rabneed Ger 


required VICTO > mana J foun 
never defaulted 20- = ce 
Denom. ). t. J. 


Oneida County, N. ¥Y.—LOAN AUTHORIZED.—Acco 
rts the Common Council on Jan. 3 authorized a temporary loan 
$30,000 fe for current expenses. 


No. Dak.—BONDS PROPOSED.— 
ering the issuance of $4,000 electric- 


By has, Carr, yg | Aud., for 
So. Harriso t. assess., 
pt. 5% 
Denom. 10 bonds of equal anpomnee to ‘each 
Int. M. & N. Due one bond of each issue 
Bids must be accom: eae 

L 
Purchaser to pay accrued 


975 





™ VICKSBURG, Warren County, Miss.— DESCRIPTION = BONDS.— 
The $100, eC 5%. congse Louis 


lie New Orleans if Texas Ry. Machine 
‘s “Chron- 
1,000 and dated Feb. 1 1916. Prin- 
.— payable in Vicksburg or at —_ 
New York, at the o tion of the ho 
$100 000 1917, 1918 and 1919; 22 2.000 19 20, 198 


1925; $5,000 yearly 
ee ce ai j these 10,853,268 ese bonds, sofa 332 ie 


iy iy pet py ime ay $4. 000 7% 
— + — | mg in October 
. of Denver. 


& J. in New York. 























TION Reports state that, an lection will bo hel shortly to vote on the Pe sh are i, Medina Pounty < Ohio. POND. SALE.—C aa ane f 
proposition to ssue road bonds. cou and ligh 
TWIN FALLS, Twin Falls County, 1daho.—BOND ELECTION.— | Rigb.ai Me were awaned. to Wall, Rath * ae abwes 
Reports state that the election to vote on the question of me She AP: ,000 rity Savings ‘Bank & Trust Co. ‘oledo $88,904 
bene Se paren Se _¢ hed the Twin Water Works Co 102, Tillotson & ‘Wolcott Oo., Cleveland... ......-..-.....-.-..- 88. 
bp. 88) will be held Feb R. “Osa euller (yy etn baits “261 
TYLER, Smith ant , Tex.—BONDS VOTED.—By a vote of 353 to em 46 GIGS, TNO. cobs cn nin oe cecideeewice 88,223 
283 the question o 50,000 water-worke-system construction Caminings & Mayer, EE AeA bike ntindidinhbintitnetisny 87,560 00 
bonds carried, it is stated, at an election hied Jan. 4 WAKONDA, Clay County, So. Dak.—-BOND SALE On Dec. 21 the 
eae nan nt COUNTY (P. O. be mppe So. Sere: —BOND SALE.—The | $8,000 15- water-impt. bonds (V. pot Pp. 1832) were awarded 
5% 20-year coupon bonds offered on April 17—V. 100, 5 bess | oo eal Finnicn rd ‘e Co. of Chi set r 5s, less for commis- 
a Pd aw on that Gey to 0 Pa Spitzer & Oo. Toledo tor e sion and costs. There were a num other r Otis soon 
—102.631—a basis of abou = WALLA WALLA, Walla Walla County, Wash.—BOND SALE.— 
o oats, Par ioe aT 2. Uniontown) 5, Favette bi city has diemrest of an issue of $10. 612 6% bonds. 
° Oe —— a2 will be held Feb. TER, Cotton Sous Okla.—BOND SALE.— cit has 
u 
P. B COUN ®. 9. Gilmer), Tex. —BON. LEC JON. he D SALE. Oo 
x OUNEX CF. road bonds in Justice Precingt No nWALt , Goren bonds: a 3. b.# Jan. 7 
vo a voto, it is stated, on Jan. 17- awarded to Cro sat 101.413. The other 
 UPSHUR COUNTY . oO. Buckhannon), W. Va. —BOND BLBC- bidders, ail of «Bag 
TIA ae aoe election on wat ee ee ee yt eg on FA 1 Merril, pam & Co. equa qilinand = 0) on Os ay & oo. accuse sonce 101-089 
poned v teas issu road- | Adams & Co..-...-......- o.oo 
construction bonds (V. 101, p. 2163) Estabrook & Co-.-....-.... 01.13 iS - Chandler & Co-..-...-. a: 
NEW LOANS. NEW LOANS. NEW LOANS. 
$36,000 $39,000 MARIN MUNICIPAL WATER DISTRICT 
Village of South Glens Falls, N. Y.; Dawson County, Montana, BONDS 
Water Refunding Bonds 5% BONDS ce is Mtor lx “hundred so bemie e time wong of the 
ving b oO 
The Board of Trustees of the Village of South} NOTICE IS HEREBY GIVEN that sealed | Marin Munict ater District advertised 
Glaus Falls, N.Y. will at 8 o'clock PM. on the proposals will be received at the office of the} sale in the | ial & Financial < 
28th day Fa} January, 1916, sell to the hest unty oe = Recorder at nave. Dawson oe eee TANU jARY 9 8TH’ 1916 = —— 7.38 
bidder bonds of the Village of South Glens Falls MARCH 61 until two o'clock P. M., on —— ‘and ths oe ARY er ° may be med 
to the amount of $36,000 for the purpose of pro- | MARCH 6TH. 1 1916, for the sale of seventy tie to ry y ay A 
vi money to , Day, fo for the water bonds coming (78) five per cent (5%) coupon bonds of Pp a, 8 euundersigned. 
due February hundred dollars $506) each of the County of the M in Water 
Sealed pro eae ha fe purchase of said bonds | Dawson, State of Montana; bonds to run Secretary DD e Marin Municipal Wa 
will be aived by the illage | Clerk of said | twenty —, “ . to redeem at any istrict, San ’ . 
Vil to 7:45 o'clock P. M., JANUARY | time. after proceeds for the sale 
asTH © 194 16. of said bonds to to be use used by retocmning cyan 
‘proposal will be accepted for less than the Dollars (33 ting Thirty-p 
par value of said bonds. h id. 1{859)000.00)-sanesced to Rd Wenne 
id vilege reserves the right to reject any or gem ak and Recorder, rendive, Dawson Ss D4 W 
ounty, Montana, an accomp: 
A Gortitind at ong 2 ba ine sag of the LF et zy B of Five H —_ of e300) TONE EBSTER 


ns against a nation bank or trust com: y. 
h bid, which check wal 8 


ust accompany eac 

rommrned to the bidder in case his proposal 
rejected, and which will become the ear 

of the Village in case of the failure of the success- 

ful bidder to com ip! with the terms of his bid. 

The bonds wi 


pel 
($1,000) with interest 
oft the rate of four and 
er annum. 


payable semi-annuall 
one-half per cent (4 
The bonds will be * 7 en Covers on or 
before January 29, 1916. Two of said bonds 
will become due February 1, 1917, and two of 
said bonds will become due on the Ist da 7 as each 
and every February thereafter up to and including 
the year 1934. 
Dated, January oh. 1916. 
R. THOMSON, 
Village Clerk a “the Village of South 
Glens Falls, Saratoga County, N. Y. 


FINANCIAL STATEMENT. 
As of May 1, 1915. 


Assessed Valuation, Real Estate-_---- $892,886 
Fran- 


Assessed Valuation, Special 

nt oc dmcbemttire ith éiminewne deo 40,838 
Assessed Valuation, Personal Prop=- 

DR ciduedcusechsntenadesantacascae 1,350 

Total Assessed Valuation--_------ $935,074 
Bonded debt, exclusive of this issue— 

Sewer Gonds............-..-<.--- $34,000 


Population, 1910 Census, 2,247 
neeee , 


a 


lity of the issue will be certified b 
illon, Thomson & Clay of New Yor 








F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 


#i7-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 





ollars. 
0 Board reserves the right to reject any and 


Dated at Glendive, Dawson County, Montana, : 


this eighth day of January, A. D. 1916. 
By order of the Board of County Commis- 
sioners of Dawson County. Montana. 
L. WYMAN, 
Clerk of Board 
of County Commissioners, 
Dawson County, Montana. 











Missouri Farm 
Loans 


The Mississippi Valley Trust Co. 
offers over $1,000,000 of individually 
selected farm loans in the best sec- 
tions of Missouri. 

They are investments of the Com- 
Ppany’s own funds made by its effi- 
ciently organized Farm Loan De- 
partment. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits over 
$8,000,000 


ST. LOUIS 














SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
SNASSAUST, FIRST NAT. BANK BLDG, 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 
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WAl TON COUNTY SPECIAL TAX scROon J DISTRICT HO, 1 YAKIMA COUNTY SCHOOL DISTRICT NO. 3, Wash.—BOND 

IND OFFERING .— + fees toe be received until 12 m. Feb. of SALE.—The State of Washington was awarded on Nov. 20 the $5,000 

D. N. Trotman. Supt. of on mney ae 40-year ec an de gh oS a 2 Ra eM al sort» bide. bonds at par for 54s. Denom. $i, 000. Date, 
FOte of BB todd at an dletthn vali Des) nds authorized by y Jan. i 191 


TIRE LO WSTONE COUNTY P.O. B 8), Mont.—BOND ELEC- 
ALTZ SCHOOL hired yeret gv County, Ind.—BOND —Local papers state that a election be held March 4 to voteon 
-—On Dec. 29 the $15,000 4% % school bonds (V. 101, p. 1908) were eg peipodtion’t to Fissue $175, oe road-construction bonds. 
ower ad: it is stated, to the Fl er American Nat. Bank o Indianapolis 


at 1 YANKTON COUNTY (P. O. Fonkbon). So. Dak.—NO ACTION 








YET TAKEN.—The County Auditor advises us under date of Dec. 29 

pW ASHINGTON COUNTY (P. 0; Salem), Ind—BOND OFFBRING.— | that no action had yet boat taken towards ¢ 100 D170). omen 
m. Jan un m 

Treasurer, for $9,100 434 % John W. Reyman et al. road bonds in Washing- ters os nie Px. “Wawaar” a, 


YARDLEY, Bucks County, Pa.—NO ACTION YET Rg oy <0 
paw ys og gn nOEn. S455 mers Jan; 3 1916. int. M.& NM. Due part action has yet been taken loo towards the issuance of eo $95 00 
refunding and municipal building bonds voted Nov. 2.—V. 7011 p. 1740. 
WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Dayton), Mont- 
frict.on Ben ae roced ta Cee or ee ee nates a ‘tle Sie $45.00 0% schodl building bonds’ (V IO], p. 2104) were awarded oy 
on Dec vo n favor o e question o $26,000 building Hiibernt ernia Bank & Trust Co, of New © rleains at 103. 07 an 4 blanie bo. onds. 
eno es 
"massed RECLAMATION DISTRICT (P. 0. Wenatchee), | Jan. 15 1917 to 1936. incl. pion: 
Wash.—BOND SALE POSTPONED.—We are advised that the sale of the 
$150,000 6%. 16 1-3-year avelien Highline-Cansl improvement bonds YOUNG COUNTY (P. O. Graham), Tex.—BONDS DEFEATED.— 
hich was to have taken place on Jan. 4—V. 101, 2164—has been post- The proposition to issue $35,000 road bonds in Graham Precinct failed to 





poned to some future date, not at this time deter carry, it is stated, at an election held Dec. 11. et Ca ‘ 

WEST BEND SCHOOL | DISTRICT (P. 2. West Bend , Palo Al YOUNGSTOWN, Mahonin Gonnte, his. —BOND SALE .—<Accord- 
County, Iowa.—BON. ON.—An el ) held Jan. oe g to reports the Sinking Fun: Fund Commisal — during November 
to vote on the none bing of ‘issuing $32,500 bullding Fn gg These bonds | leven issues of street-impt. ‘bonds, age ageregating $17,890. 
are in addition to the $30,000 already authorized. E.G. Minger is Sec- rn 
retary of Board of Education. 

eee re. worne ones ne OE, QEFERING —Bids | Canada, its Provinces ang Municipalities. 
Council, for $24,400 5% _54-yr. vs je Encie e St.-impt. bonds. Auth. BARRIE, Ont.—DEBENTURES VOTED.—On Jan. 3 ithe 

iia proposition 

Bus 3939 Gen x —_ ee a a — 90 ta36, Se to issue the $7,500 Bradford St. impt. debentures carried, it is reported.— 


. check on a Wayne County ok for 5% h of bonds bid upon, required. | V- 192. P- 90. 


Bomis to be delivered and a poe 2 Soe within 30 days from time of award. CARLETON PLACE, Ont.—DEBENTURES DEFEATED.—Reports, 
Purchaser to pay accrued state that the proposition to issue the $35,000 school debentures (V. 101 
WETZEL COUNTY (P. 0. New Martinsville), W. Va.—BOND ELEC- | P- 2095) was defeated on Jan. 3. 
TION.—aAn election will be held in M olia District Feb. 8, it is stated, CHATHAM, Ont.—DEBEN CT DEFEATED.—At the election 
to vote on the proposition to issue $75, road-construction bonds. held ae. 8 thé question of issuing $10,000 fire-equip. purchase debentures 
was ea 
POM Donning te eee Gan ty wen BLECTS ON P. ed LOAN VOTED.—According to eemeees. the question of grant @ loan 
‘0 authertae to Oe Of p ential dart ethlin G6 Vike on the spe ye aru | of $18,500 to the Dominion “eager Factory was authorized by the rate- 
suing $40,000 municipal doce io leat plant bonds. gop 
WORCESTER, Mass.—BOND SALE. On J nt.—DEBENTURES VOTED.—The qucetion of issuing th 
34% T10-year jolice bonds was award reports sta sta te, Se, t0 Adana & rons $20,000 hydro-electric-power debentures.—V. 101, p. 2095—carried, it is 
2 basis of of about 3. 39% ; $15, 1060 yearly on Oct. | | Said, at the election Jan. 3. 


COLLINGWOOD, On —DEBEN ane WITHDRAWN FROM THE 
WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND ELEC- —T Treasurer un 
TION PROPOLED Reporte ate that on ye wil probably P BieC- MARKET. he Town der date of Jan. 12 writes that the 


three issues of 5% debentures, 23,500 and the $12,000 4 
in the ty ——- to vote on the proposition to issue $ 000 court-house- | debentures hick” were offered without pti on July 14 Ae a 10i2 My 


100.534 
from 1916. to 1925, 




















- ES ica a Oi 156—have been withdrawn from the market ee 
XENIA, Greene County, o.—. OSED.—A local news- GALT, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of Toronto 
paper states that Mite cy ae -- «th _gemmaamaaa the issuance of $14,000 purchased d Spam ney el pa sth phe. we 900 524 %, 30-vear bridge debentures 
ENGINEERS - MISCELLANEOUS ‘ 
WILLARD CASE & COMPANY “és : 
CONSULTING ENGINEERS Esecut & Girard Trust Company 
CONSTRUCTION renee or ed LADELPHI 
OF INDUSTRIAL PLANTS lo Pat “ 
REPORTS Receiver, Chartered 1836 
ON OPERATING CONDITIONS Registrar and 


OF MANUFACTURING PROPERTIES Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 


17 BATTERY PLACE NEW YORK on deposits. E. B. Morris, President. 























gs sTOw & Co 


ee IllinoisTrust& Savings Bank 


CONSTRUCTION ENCINEERS CHICAGO 
PUBLIC SERVICE PROPERTIES 


Sore ccet  iewvore|} || Capital, Surplus and Undivided Profits - $15,700,000 
































Pays interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent Securities. Buys and sells 
Alex. C. Humphreys Alten S. Miller Accounts. Deals in Foreign Ex- Government, Municipal and 
HUMPHREYS & MILLER, Inc. shange. Transscts s Genera! Trust Business. Corporation Bonds 
ENGINEERS 
Power—Light—Gas 
165 BROADWAY NEW YORK 





We Own and Offer Subject to Prior Sale 


CITY OF BATON ROUGE 
AMERICAN MFG. CO. (Capital of the State of Louisiana) 


MANILA, SISAL AND JUTE 414% SERIAL GOLD BONDS 


CORDAGE Price and circular upon request. 
BOND DEPARTMENT 
Sales Office: 


Noble & West Sts, Brooklyn, v.v.|]) FIBERNIA BANK & TRUST CO. 
NEW ORLEANS 
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passes ee aa, (P. O. Marmora), Ont.—DEBENTURE SALE. 
—The $20,000 Ropes debentures authorized by the County Council 
on Nov. 30 00? on de were pot Bony urch by Wood, Gundy & Co. 
“of i toe December. Date Nov. 30 1915. Due on Nov. 30 from 
1916 to 


HEPWORTH, Ont.—LOAN VOTED.—It is stated that the loan of 
$12,000 to the Hepworth Pressed Brick Co.—V. 101, p. 2165—carried at 
the election held 


INGERSOLL, Ont.—DEBENTURES DEFEATED.—tThe voters on 
Jan. 3 defeated the pro tion to issue the $70,000 school-bldg. debentures, 
it is reported.—V. 101, p. 1740. 


LETHBRIDGE, Alta.—NOTE SALE.—Reports state that this city 
closed a deal on Dec. 23 with an Edmonton firm for the sale of $75,000 5% 
5-year treasury notes. 


LINDSAY, Ont.—LOAN VOTED.—A by-law providing for a lIcan of 
$15,000 toa local chemical plant, carried at the election Jan. 3, it is stated. 


LONDON, Ont.—DEBENTURE SALE.—Local investors have pur- 
chased at par and int. over the counter an issue of $119,000 5% 3-year 
local-impt. yet ya Denom. $100, $300 and $500. Date Apr. 1 


1915. Int. & O “or the above issue $80,000 was reported sold up to 
May 3 1918. —vV. 100, p. 1621. 


RESULT OF DEBENTURE ELECTION.—At the election held ‘Jan. 1 
the question of issuing $101,000 London & Port Stanley Ry. aid debentures 


carried while the proposition to issue $7,000 live stock market-constr. 
debentures, was 


OWEN SOUND, Ont.—LOAN VOTED.—The voters on Jan. 3 decided 


in favor of loaning $12,000 to the Owen Sound Shoe Manufacturing Co., 
it is stated.—V. 101, p. 2165. 


PAIPOONGE TOWNSHIP, Ont.—DEBENTURE SALE.—Dispatches 
state that C. H. Burgess & Co. ‘of Toronto were awarded on Jan. 6 an issue 
of $1,000 6% 10-year school debentures. 

PETERBORO, Ont.—DEBENTURE SALE.—Reports state that this 
yj Ae as accepted a bid of 99.568 from the Dominion Securities Corp., Ltd., 

oronto, for $75,000 debentures. 

DEBENTURES DEFEATED.—The by-law providing for the issuance 
of $30,000 debentures to purchase the Exhibition-grounds. —V.101, p. 2095 
—failed to carry at the election Jan. 3, it is stated. 

se CATHERINES, Ont.—DEBENTURES OFFERED BY BANK 

RS.—The Canada Bond Corp., Ltd., of Toronto is offering to inv estors 
eS. 128 27 5% debentures. Denom. $1,000. Prin. and semi-ann. int. 
ube able at Imperial Bank of Canada in Toronto or St. Catherines. Due 

342 10 Dec. 29 1925, $159,263 34 Dec. 29 1930, $32,000 Apr. 19 1935, 

000 Dec. 22 1945and $110,522 83 Dec. 29 1945. Local impt. debenture 

debi $1,071,088 Pi, net debt $778, 808, municipal assets $2, ,000, assess. 
va. 


The sale of $337, 605 44 of these debentures was reported in V. 102, p. 90. 





DEBENTURES VOTED.—The question of issui 
pak ale 3. a carried, reports state, at t 
Dp 


SANDWICH, Ont.—DEBENTURES VOTED.—At the election held 
Jan. 3 the question of issuing $10,000 bonus debentures carried, it is said. 


SARNIA, Ont.—RESULT OF DEBENTURE ELECTION .—R 
state that at the Jan. 3 election the questions of issuing the i ‘000 
mane Ke purchase and $12,000 impt. debentures carried w 
Reoposit on to issue $25,000 water-works-system-ext. 

efeated.—V. 101, p. ri 


SMITH’S FALLS, Ont.—DEBENTURES DEFEATED.—Dispatches 
state that the proposition to issue $2,175 sewer and water-works-system- 
ext. debentures was defeated on Jan. 3. 


STRATFORD, Ont.—DEBENTURES OEFEATED.—According to 


reports the question of issuing $7,000 hospital-aid debentures was defeated 
at the election held Jan.3. 


TAY TOWNSHIP, Ont.—DEBENTURE SALE.—During November 
Wood, Gundy & Co. of Toronto purchased an issue of $8,500 6% 10-year 
hydro-electric debentures. Date Nov. 1 1915. 


TILSONBURG, Ont.—DEBENTURES VOTED.—At the election held 
Jan. 3 the pro osition to issue $4,275 Ottawa Creek bridge-constr. deben- 
tures carried, it is stated. 


VICTORIA, B. C.—CERTIFICATES OFFERED BY BANKERS.—The 
Dominion Securities Corp., Ltd., of Toronto, are offering to investors an 
issue of $1,000,000 5%, year, gold coup. treasury certificates. Denom. 

1,000. Date Feb. 1 191 Prin. and semi-ann. int. (F. & A.) er 
at the Bank of British North America in Toronto, Montreal an 
Due Feb. 11919. Legal opinion of Malone, Malone & Long of Toronto. 
Total general debenture debt, $10,032,782; local impt. debt, $6,717,199 
uy, coreticates. incl. this issue, $2,000,000. Assess. val. for taxation 
« é 

Dispatches state that Wm. A. Read & Co. of N. Y. are also offering the 

above certificates for sale. 


WALKERVILLE, Ont.—DEBENTURES VOTED.—On Jan. 3 this 
town, according to reports, voted in favor of the issuance of $20,988 streete 
improvement debentures. 


WELLESLEY, Ont.—DEBENTURES VOTED.—According to local 
newspaper reports the issuance of the $7,500 electrie-power-distributing- 
system debentures carried on Jan. 3.—V. 101, p. 

WESTVILLE, N. 8.—DEBENTURE SALE —¥. ©. McIntosh & Co. 


of Halifax were awarded at 86% on July 1 1915 the $60,000 he i Te 
water-works debentures offered but not sold on ney 20—V. 100, 1698. 
Denom. $1,000. Date July 1 1915. Int. J. 


WHITBY, Ont.—LOAN VOTED. BB Fata Ae that on Jan. 3 the 


i approved a by-law granting a loan of $15,000 to the Whitby Silk 
s Co 


the $26,500 cem 
e election held ge oo 


aacenianas A. -w 








MISCELLANEOUS. 


ENGINEERS. 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, Jannery ' 26th, 1915. 
statement of tts aff on thé 


The Trustees, t= conformity with the Charter of the Com 
The Com etustane ben bane 


‘ompany, subm following 
December, +7 halal 
marine 


not marked off Ist January, 1914 
Total Premiums. 





Interest on the investments of Binet the ino Company resstved Gus during the year 330,262 43 
on De mpanies, etc.......... 85 
Rent received Samoan saa aon binniiiphbkasaenneasans SLA 
Losses paiG during the year............... Pe 
Less: Salvages.- ee yl 
Re-insurances. 372,200 





pany” to and inland transportation tnsura: 
Fremtums on such risks from the Ist January, 1938, te the 31st December, 1914 


leismibatinaiiiabes 5,681,244 45 
Premiums marked off from January Ist, 1914, to December 31st, 1914............. 


2,253,324 69 


Eee 


H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bidz. 

Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


G5t'ee 26 

4,687,279 32 
—S— 
613,417 02 


614,516 00 





Bs 





Returns of Premiums... ee 
Expenses, including officers’ salaries and clerks’ com 
vertisements,etc 








10e dividend of interest of Six per cent on the outstanding certificates of profits will be pald to 
e second of Februa 
and paid to the holders thereof, or 
bruary next, 


womens, oe See D representatives, 0: CD a th 
ding cert mt ne Soomned 


sentatives, oO! d after Tu 
ner atth thereon Will cease 7 The oe tes = be 
A dividend of opter 
sist ny -—~ th tele, ich are re enitiog to participate, 
will be issued on and r Tuesd rth of May p 
By ordet of the Board, TRUSTEES 
EDMUND L BAYLIES, HAR y 
OHN N. BEACH : 
NICHOLAS IPDLE, 
AMES ES BROWN, 
te Cc. ‘CLARE 
CLEVELAND H. DO 
CORNELIUS ELDERT, 
Brie x 8 ARS on 
BERBER L.G 


eat he ae 





at the time of 


nies 
E. FAY, 3d Vice- 





ASSETS. 7 r 

United States and State of ow York 
Bonds 

1,783,700 00 

2, 12 00 

357,095 00 

Reserve for T: 

einsuranc 


500,060 00 | R: 


Estimated 


ank §' 
a Bonds of Railroads 
urities 


4,299,426 04 tes” of 
ium: 

75,000 00 | Inco 

941,868 28 | Certifica’ 


tes of Profits Ou 
775.688 06 . 


149,249 82 
Cash im Bank. ..-.-.20202azezoss= 1.78 OBO oo 


14,101,674 46 
—————— 








1,638,808 69 
138,873 43 
562,724 57 


payme ment, and can 
remiums of the Company for the year ending 
ow for which, upon application, certificates 


G. “STANTON FLOYD-JONES, Secretary. 


PARSONS, 24 Vices 
ade 2d Vice-Prestdent. 
‘Prestdent. 


LIABILITIES. 
Losses 


rmina 
fits and Interest 


paid 
Retut uo ‘rempums (a ageaerenae 


deemed, Withheld for Unpaid Ps 


OO O86 ee eee OH OR eee -“~ 


Income Tax Withheld at the Source... 
jutstanding.. 


Examinations and Reports 
Utility Securities Bought and Sold 





to the 

ry next, 

from which date ail 
celed. 


THE 
J‘G-WHITE COMPANIES 


sex 


Purchasers 
Contractors 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





WILLIAM E; WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 
28 EAST JACKSON BLVD., CHICAGO. 


977, 510 45 


47, 
209/323 59 
122,813 07 


mst te 
e 620 
Special work in originating and developing 
new machinery, methods and inventions. 
I will furnish you equipment in any line 
of manufacture as good or better than that 
10,929,734 62 of your competitors. 
—S———————_—_—_—_ 
3, ety 939 84 








Thus leaving OPO i iicccunsderindnnnnannn ee osenaeqecesose 
CEG tar 4, amounted to 


6,725 45 





Ronws due e and acurusd of Decem' 1914, 
amoun 


December. 1914, ee he —— 
° 
Unexpired re-insurance on an the 3ist day of December, 
Note: TR Insurance Department has estimated the value ef 
omy ye oe tp ee HE FS, 
And the ——- at Staten Island in excess of the Book Value, a 
Insurance De m: 
Company's v 


1914, amounted to 


uation 


ee eked ee ee eee eee ee ee eee ee  aeantesuapnincin 


Real Estate corner Wail and 
one Me 9 given above at... 


ent’s valuation of Stocks, Bonds and other Securities exceeds the . 
by emeinaiiinahaiee kien inline dail pebedestbentdddanan , 1,430, 952 10 


On the basis of these increased valuations the balance would be............-.---<-- 


Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., 


38° 122 35 


158,649 70 
33,421 71 


690.878 $8 
63.700 00 





5,38 5.3% 4085 11 at NEW YORK CITY 





